STOCK  MARKET  HAS  ITS 
POST  HOLIDAY  RALLY 

Pag#  3 


Tfie  financial  TTmes 


VOL.  46  No.  32 


Founded  1912 


U.S.  Budget  Based 
On  An  Early  Upturn 


Jobless  Brings 

*_  r.J..  iT-i _  Demand  For  i  Th*  rcntwed  declin*  of  copper  priett  hints  et  mero  probitms  CCISFCrfI  I 

I  llttTmm  |  to  com#  at  »  tim#  when  some  "1958  rocovory"  had  boon  anti*  I  f  • 

n  Gov^t  Pf OarCIfTli  Tho  cut  by  primary  prodoeors  was  2  cents  in  tho  U.S.  IV#00f  SltUOtlOn 

-  I V7UV  I  r  f  wy  I  Ulll  ,,  J,  custom  smoltors  in  tho  U.S.  aro  >Pfi  WWflWf  I , 

Whether  Defence  Spending  Increase  Con  Put|  -  |  o*'*^’"*  MVi  Mnts  .*  substantial  cot  in  j  gjg^j  Products,  current- 

"  *  .  .  rovonuo  for  producers  of  concentrates  shipping  to  such  refineries.  .  ...  . 

Shine  Bock  on  the  Economy  Is  the  Big  Ques-j  TORONTO-The  problem  of  the|  previous  major  reductions,  the  latest  had  also  | nT'rnSin!!? i 

tion  Foced  By  Both  Conodo  ond  the  United is  somewhat  eased  by  the ^  originated  in  European  and  British  metal  markets,  where  quota-  ^ 

S»nt«g  —  Much  Fiction  Confuses  the  Avoil- pany  accepted.  The  Financial* 
Motes  -  Much  tiction  contuses  tne  Avon  p  .  has  experienced  to  date.  YMrs. 


Canada’s  ISlewspaper  for  investors 


MONTREAL,  JANUARY  17,  1958 


I  COMMODITIES  &  PRICES 


Member  of  A.B.C. 


GROUP  INSURANCE  AND 
ITS  IMPLICATIONS 

Page  5 


15c  A  COPY,  $5  A  YEAR 


Whether  Defence  Spending  Increase  Con  Put|  - 


New  Offer  To  Jrom  London 

Clear  Eastern  Leftward  Move  Of  U.K. 
Steel  Situalion  j^^  I,  Indicated 


Eastern  Steel  Products,  current-, 


Stotes  —  Much  Fiction  Confutes  fli.  Aroil.  .»  dat.. 

oble  Facts.  But  it  is  this  very  mild  winter 

which  should  have  prevented  the 

By  i.  J.  DaSIAU  ,  , 

.  .  .  ,  ,  u  ,_.n.  'extraordinary  build-up  of  unem- 

WASHINGTON.  —  Obviously  a  budget  of  $74  billion 


Commodity  futures  in  all  major  markets  have  turned  softer 
again  with  grains,  textile  fibres  and  non-ferrous  metals  being 
featured  in  the  declines.  The  forward  markets  clearly  fail  to  sot 


carries  some  interest.  Much  more  than  the  political  doings;^^^ 

In  Ottawa  possibly  could  do,  if  the  results  are  to  be  as 

certain  as  the  tipsters  have  let  us  know.  construction  work  now 

Canada  must  have  an  interest  in  what  the  Umtedig^.^^ 

States  proposes  to  do.  Canada  actually  has  such  an  inter-  con- 

est  and  it  cuts  much  more  deeply  into  the  Canadian  eco.:^.^.^^^  been  "normal’*  for' 
nomy  than  anything  Thornycroft  may  have  said  to  Birch 

before  the  two  of  them  wandered  off  into  the  political!  unemployment 

wilderness.  ifigurcs  being  seasonal,  therefore  ! 

So  we  have  watched  and  listened  and  Viewed  the  past 


ployment  figures,  in  the  view  of.  much  of  an  upturn  ever  the  next  few  months  in  consumption 


rates  and,  therefore,  in  industrial  activities.  Forward  tine,  for 
instance,  is  quoted  in  New  York  at  8%  cents  a  pound  for  July 
delivery. 

^  <. 

Agricultural  insecticides  are  coming  into  wide  demand  right 
new  as  some  western  sections  in  Canada  ara  preparing  for  an 
onslaught  of  grasshoppers,  the  first  important  threat  since  1951. 
Fertilizers  are  also  moving  freely,  with  somewhat  better  prices 
quoted  for  potash,  etc. 

*>  <■  <* 

A  few  weeks  ahead  of  time,  ice  breaking  is  general  in  tha 
lower  St.  Lawrence,  indicating  a  possible  earlier  start  for  the 


- -  .  .jj  jj  ciaimeu  inai  iney  wouia.  ...  .  .  .c-  „  , 

couple  of  days  while  the  budget  story  here  has  been  un-l,  .,  .  »hippmg  season.  A  year-end  roundup  shows  that  western  Europe  ceive,  share  for  share,  six  per  cent  • 

1  9  .A  ji  _  _ i_  9  muen  n  gn  r  it  r  ai  l  j  bumB#r  hrAAd  arain  rrAno  in  19^7.  u/kirh  miahf  nAo^iKlw  ruf  _ c _ i  _ i-i*  _ _ j _ ui*:  TVOical 


member  of  Combined  Enterprises!  Thornycrofl*  Resignation  for  Reoson  Given 

|Ltd.,  if  the  offer  of  that  com-j  3^j||  Reqorded  As  Difficult  to  Swallow  — . 

pany  is  accepted,  The  Financial:  .  i.  a 

iTimes  learns.  Socialists  Are  Also  Embarrassed  —  Welforo 

I  The  offer  calls  for  the  purchase  Stote  Remains  Untouchable. 

of  all  the  East.  Steel  debentures  ^  _ 

surrendered  by  March  31st  at  a  ALFRED  GINCELL 

price  of  $77..S0  per  $100  face  value.,  Correspondent  of  tho  Financial  Times) 

It  also  offers  to  pay  all  overdue' 

debenture  interest.  LONDON  (by  mail). — It  will  take  some  time  before 

Other  details  are  full  payment  to  the  fog  of  the  Thorneycroft  resignation  lifts,  as  the  in¬ 
preferred  creditors,  full  payment  fQj.n.,ation  about  it  which  has  so  far  been  released  makes 
to  unsecured  creditors  with  due, difficult  to  decide  who  was  right  or  who  was  wrong, 
amounts  of  $100  or  less  (both  as,  .  ..  ,  ,  .  ,  .  .  „  .  . 

of  August  28th.  19.S7).  payment  to  Resignation  because  his  cabinet  colleagues  refused 

unsecured  creditors  for  more  than  to  accept  the  final  one  per  cent  reduction  cut  of  estimates 
$100  on  the  basis  of  .SO  per  cent  im-  of  £5,000  millions  takes  some  swallowing.  But,  whether 
mediately  and  the  balance  in  five  there  is  a  wider  disagreement  or  not,  one  thing  is  cer- 

anmml  instalments.  tain:  public  opinion  in  this  country  still  favours  the  easy 

Common  shareholders  would  re-  , 


ravelled,  and  we  cannot  but  find  a  remarkable  similarityj^^^^^^^,  3pp,y  ^ 

between  the  fiscal  approaches  of  the  President’s  budget|  ^  0^. 

makers  and  those  who  hold  forth  in  Canada-except  thatj^^^j^  Federation  of  Labor  for  a! 
in  Canada  they  just  do  not  make  a  budget.  a  sub- 

Here  the  ^ea  prevahs  ‘hef— - - - — - unemployed  T 

budget  will  be  balanced,  in  spite,  jt  is  another  aspect  of  the  great..  ^  ^  .  -If  ’ 

of  the  unprecedented  outlay  of  similarity  between  the  political  ®  program  is  but  part 

funds.  This  idea  is  being  encour-.and  economic  problems  which  both  finding  considerable  favor  al-  ***• 

aged  to  circulate  by  the  simple  countries  share.  though  it  realised  that  it  takes'  '”®.  **  * 

means  of  estimating  that,  for  year  ^  more  than  merely  turning  on  the'  '’•*'***"* 

to  end  on  June  30th,  1959,  revenues ,  In  any  event,  the  Americans '  ,  ,  j  i  w 

from  individual  and  corporation  know  where  they  stand.  They  of  un  s.  |  ext 

taxes  will  be  considerably  higher  know  what  is  expected  and  what  The  federal  Minister  of  Labor, | 
than  in  the  current  fiscal  year,  jis  hoped  for.  Tney  know  what  it^'^**"  Starr,  has  also  appealed  toi  t  •  '99 

In  Ottawa,  one  simply  announces  will  cost  and  how  much  will  have  householders,  industries  and  mu  j 
higher  spending  levels,  basing  them  to  be  raised,  preferably  in  revenues  nie'Pahties  to  do  now  w  hat  ordin-j  '”9 

on  the  revenues  estimates  made  rather  than  in  deficit  financing  to  arib  might  be  done  in  Spring  but:  umber  i 


had  bumper  bread  grain  crops  in  1957,  which  might  possibly  cut  preferred  cumulative  redeemable  Typical  headlines  in  the  mass^* 


still  further  into  shipments  of  Canadian  wheat,  this  Spring  and 


Retail  clearance  sales,  so  far,  since  the  closing  of  the  holiday 

1.  u  I..  .J  .  .L  .  .  .  snares  01  common  siocK  ai  fnuu.uuu  ,  .fi,.,;*  Tnrv  rinn,.,^Unr  ci„„,v 

season  have  brought  wider  price  cuts  than  in  recent  previous  ,  ...  ,  ^  i  t  H'  mood.  iiiisi  ior>  nianccllor  since  the 

years.  This  has  been  noticeable  in  all  lines  of  consumers  goods,  rP  ™  Mr.  Tliorncycroft  was  accused  have  something  like  a 

but  particularly  in  capital  goods  such  as  furniture,  appliances,  siaics  wi  iin  gf  j^g^j  timing  and  it  was  pointed  Policy.  He  burned  his  boats 

etc.  Canada's  merchandising  business  is  going  in  for  shelf  clear-  ^  ricapi  a  iza  ion  decision  was  highly  America  in  September.  At 

ing  at  an  exceptional  pace  reports  indicate.  Certain  consumer  company.  inconvenient  and  embarrassing  said:  “If  inflation- 

resistance  is  still  noted,  however.  January  Macmillan  on  the  eve  of  his  ^^y  Pro.ssures  grow  inside  the  eco- 

27th  and  the  transaction  is  to  be  departure  for  his  Commonwealth  ^omy  other  things  may  alter. 
Next  to  the  U.K.,  whose  lumber  purchases  from  Canada  have  completed  if  accepted,  by  March  resignation  also  came  Aspects  of  policy  may  have 

1  at  a  very  low  level  in  recent  years,  the  United  States  is  31st.  gl^  3  time  when  tho  early  steps  to  adjusted,  hut  the  strain  will 

biggest  customer  of  the  Canadian  west  coast  industry.  An  Hiis  is  the  second  offer  received  restore  confidence  in  sterling  were  placed  upon  the  value  of 

rovement,  though  small,  is  anticipated  from  this  direction^  at  {for  the  purchase  of  Eastern  Steel  iia\ing  some  effect.  the  pound  sterling.”  Then  at  At- 

ding  is  tending  to  pick  up  in  the  U.S.  But  the  American  iProduets,  Ltd.  The  first  came  from  reactions  as  I  have  said,  people  seek  to 

ber  industry  (western)  has  also  been  scraping  bottom  during  Bridge  &■  Tank  Co.  of  Can.-ida  preference  for  the  ll’e  economy  than 

past  year  and  competitive  price  cutting  may  be  felt  until  the  Ltd.,  some  weeks  ago.  Bridge  &  ^^.gy  ^  j.f3jp  gf  mind,  I  might  resultant 

•very  is  really  underway  in  this  industry.  Tank  has  expressed  its  agreement  which  has  blossomed  since  should  not  be  placed  upon 

❖  ❖  with  placing  the  second  offer  be- {pg  ’  Welfare  State,  with  the  help  „„„„ ciirrency,  but 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  a  fore  the  company’s  management  gf  foreign  loans  was  launched  by  ^  ^  ‘u  industrial  activ- 

ount  of  1V,%  as  of  noon  Wednesday.  and  security  holders.  The  Bridge  ,he  labourites  on  an  eager  elect-  I,Lr.?u  _mny  be 

- - Tank  offer  is  said  to  be  still  „rate  in  1045.  Very  few  people 

considered  by  Eastern  Steel’s  man-  seem  to  be  aware  of  the  fact  that  pound  ” 

[)lirce  Of  Press  Parlies  Shows  npemcm. _ |we  were  standing  on  the  brink  of.  Having  .said  fhe.se  things  he  may 


slock  of  $1  par  value.  The  offer  such  as  "some-  bankruptcy  as  recently  as  last 

also  states  that  Combined  Enter-  '’’"f  *  .r*"  , 

prises  will  suh.ser.be  to  500,000  Thorneycroft  has  been  the 

.shares  of  common  .stock  at  $500,000  jgj,  ^g,^^  .first  Tory  Chancellor  since  the 


for  a  boom  year  such  as  was  an-  get  back  on  the  rails.  This  is  more  representatives  of  municipal  gov-,  Th*  past  year  and  competitive  price  cutting  may  be  felt  until  the 


ticipated  last  March.  Since  it  is  than  we  in  Canada  cay  say  for  ernmenls  claim  that  extra  funds 
obvious  that  the  boom  is  over,  that  ourselves.  [simply  can  not  be  made  available 

considerably  fewer  people  are!  Ottawa  still  has  the  air  of  an  so  quickly,  if  at  all. 
earning  what  they  earned  a  year  auction  place  where  every  voting  In  Ontario  where,  next  to  Brit-; 
ago,  and  that  corporation  profits  group  is  worth  just  that  much  ish  Columbia,  most  of  the  unein- 
are  really  being  squeezed  in  all  money  and  where  every  voting  ployment  appears  to  be  centered, 
industries  and  almost  reduced  to  group  will  get  it,  even  if  it  kills  the  government  has  not  so  far  an- 
nothing  in  some,  we  simply  refrain  something  in  the  process.  nounced  any  plans  for  a  crash 

from  mentioning  revenue  csti-  Undoubtedly,  the  Liberal  plat-  program.  The  fact  that  the  calls 
mates.  form,  which  will  be  read  by  the  for  crash  programs  are  more 

We  do  not  know  which  is  the  time  this  item  is  in  print,  will  not  often  than  not  politically  inspired  j 
less  realistic  approach  to  the  mat- be  ungenerous.  This  should  not  is  not  overlooked  of  course.  It  is 
ter  of  making  people  feel  good,  {prevent  the  government  from  out- 1  understood  however,  unofficially 
In  Canada,  the  approach  to; bidding  them  when  the  time  comes.|tbat  some  provincial  undertakings' 
•pending  more  without  ajranging ;  In  the  meantime  our  defence  prob- may  be  pushed  at  greater  speed 
for  more  revenues  is  based  on  the'lems,  when  seen  from  this  Ameri-  w  herever  it  is  climatically  pos-  : 
assumption  that,  if  you  do  not  men-  (Continued  on  Page  11)  Isible.  | 

tion  shrinking  business  it  won’t]  ^ 

shrink.  In  the  United  States,  the  Ql  C^/f 

budgeteers  simply  go  on  the  as-OnOrD  f  Oil  1/7  lyleV^rSprinT 
sumption  that  business  will  bounce  ^  ^  ^  ^ 

back «ry quickly, and  al, rate 5/„pnienfs  December  &  Year 

to  produce  tax  revenues  some  $2i 
billion  higher  than  1957-58.  . 


been  at  a  very  low  level  in  recent  years,  the  United  States  is 
the  biggest  customer  of  the  Canadian  west  coast  industry.  An 
improvement,  though  small,  is  anticipated  from  this  directiorr  at 
building  is  tending  to  pick  up  in  the  U.S.  But  the  American 
lumber  industry  (western)  has  also  been  scraping  bottom  during 


recovery  it  really  underway  in  this  industry. 

The  U.S.  dollar,  in  terms  of  the  Canadian  dollar,  was  at  a 
discount  of  1V]%  as  of  noon  Wednesday. 


Source  Of  Press  Parlies  Shows 


OTTAWA.  —  You  can  certain¬ 
ly  tell  how  the  politics  are  going 
round  here  by  the  direction 


xtziiiin  kMisFMs  _  I  - "  _ I  Having  .said  fhp.se  Ihing.s  he  may 

I  Ill-  ,,  ^  mm.  I  [have  fended  to  become  too  rigid; 

u^iowiug  Al/ZZ/ons  Lost,  But  B.C.  Pulp 

cd  a  New  Interest  in  lAnc/  Paper  Strike  Goes  On  ily  of  hi.s  colleague.s  have  no  stom- 

•onservotives.  Now  in  j  _  ^ch  for  painful  measures.  He  may 

srned  About  Human  (Special  to  Th.  Financial  Times)  illTheTelfLTrt 

,  Liberals  Now  Appor-  !  Vancouver,  -  British  Colum-t principal  market,  except  the  Jf  resignation 

n  Election.  activity  In  all  M,n  had  ,.«gh.  Ions  llimbc,  in  thtd  “rt^nvn'lnTh  “aTnflhn*  l!;  y 

4PUS  niajor  mills,  is  co.sting  the  unionsi period.  •,,g„g,  , 

I  about  $(a0,000  a  week,  and  it  has'  However,  Mr.  Shaw  voiced  the, Indeed,  the  new  Chaneellnr  ha* 
jt  ^.gc  the  Conservatives  who  oP'iion  that  there  would  be  no  .said  that  sterling  will  continue  to 

stl  ieat  in  IJroarr  9  ]""  f'irthor  price  reductions.  If  prices  come  first.!  If  this  promi.se  is  not 

But  there  were  a  lew  hLidicaps  i  no  doubt  what 

^  ^  .»*ri  H  H  writing,  settlement  many  more  mills  would  curtail  the  result  for  the  Tories  would  be. 

connected  witi  t  ie  lory  treats,  strike,  which  started  nine  operation  or  .shut  down  that  the,  It  would  he  utter  defeat  at  the 


How  Polilical  Winds  Blowing  Millions  LoSt,  But  B.C.  Pulp 
Liberals  Hove  Developed  a  New  Interest  in  'And  Paper  Strike  Goes  On 

the  Press  Goilery  —  Conservatives,  Now  in  j  _ 

Power,  Not  So  Concerned  About  Human  (Special  to  Th*  Financial  Times) 

Rights  —  In  Turnabout,  Liberals  Now  Appor-  {  Vancouver,  -  British  coium-! principal  market,  exce^ 

,  ibias  pulp  and  paper  .strike,  which  llnilcd  Kingdom  and  South 

ently  Ready  to  Force  on  Election.  has  paralyzed  activity  in  all  the  had  bought  loss  lumber 

,  TCKADMC  major  mills,  is  co.sting  the  unionsi period, 

by  I  cMrUd  about  $750,000  a  week,  and  it  hasi  Mr  cimu;  vni, 


The  imposing  increase  iii  spend-'  Shipments  of  newsprint  from  the  tons  compared  with  6,448.000  ton.®.!  from  which  the  booze  is  llowmg.  |  connected  with  the  Tory  treats.  nine! operation  gr  shut  dow 

ing  on  defence,  direct  and  mutual,  Canadian  mills  declined  sharply  in  The  drop  in  shipments  to  the;  Just  the  other  day,  a  group  of  ;  list,  some  o  tie  most  piom-  i^pg^s  ago.  is  as  far  off  as  ever. ; shorter  supply  should 
of  $45.8  billion  indicates  that  the:December  compared  with  a  year  5.229,000  tons  Erench-speaking  Liberals  gave  ment  Conservatives  were  teoto-  ,  g^^  gp.. grease  or  stabilize  pri. 

US  government  realizes  that  it'  i  ,  ,  ♦  ,  .u  to  5,048,000  tons  accounted  for  con-  some  of  the  newspapeimen  a  tab rs.  and  thculoie  poor  judges  p^grs  to  he  determined  to  hold  the!  j  y  g|g, 

fc  five  minutes  to  twelve.  In  Can- siderably  more  than  the  total  de-  ‘reat  to  some  good  rye.  I  can  ,  of  liquor.  Secondly,  they  were  ,jgg  „.ggg  jpgreases  be-  .^gg  gf  tL  board  H 

»da  a  tendency  to  nlav  around  Newsprint  Association  of  Canada  dine.  !  frankly  that  it  has  been  quite  ;  herd  up.  But  gallantly  they  car-  ,  g^^j  ,^0  71  ^  pgr  cent  increase  re-  Lm  the  Snnr 


•da.  a  tendency  to  play  around  Newsprint  Association  of  Canada  dine.  |  say  frankly  that  it  has  been  quite 

with  one  more  talk,  one  more  sum- shows.  |  Increases  in  other  export  mar-^  a  wh'le  since  the  Liberals  bought 

mit,  allows  all  weight  of  increased  The  total  for  the  month  was  >*ets  amounted  to  104,000  tons  |  ^"y  •’o^^l'^tic  group  any 

expenditures  to  be  thrown  into  the^^^o.sse  tons  compared  with  552,351  shipments  from  mills  to!  J®/’  timThave  been^olying 

electioneering  basket,  in  the  from  .  ^  .  j  Canadian  customers  declined  about.  ^  ®  have  Deen  pijing 

of  welfare  schemes.  D««mber.  1956.  L  ^  ^g^^  this  corrupting  fluid. 

If  we  ever  get  our  heads  knocked  There  was  a  modest  Increase  in  The  exoan.sinn  of  newsorint  nro-  f  fancy  myself  the  Nestor  of 


Increases  in  other  export  mar-^  »  while  since  the  Liberals  bought  ,  riod  on  with  commended  by  a  conciliation jbgngh  to  take  the  position  in  suc-Jallowanees  or  th 

rts  amounted  to  104,000  tons  {  any  large  journalistic  group  any  |  afford,  and  was  appre-  board  and  accepted  by  the  ope-lgg^don  to  B.  M.  Hoffmeister,  re-*the  trade  unions 
kii..  n-.iu,.  Iiquor.  ItS  bccn  the  Tories  who  !  CiatCd.  i-.itnre  nnlv  fo  he  reieefed  hv  the  • _ J  I _ . 


I  must  mention  two  Liberals 
who  were  more  than  generous. 
Gordon  Ross,  member  from 


weeks  ago.  is  as  far  off  as  ever. ;  shorter  supply  should  tend  to  in-  next  cleetion. 

Tlie  pulp  and  paper  industry  ap-;  crease  or  stabilize  prices.  |  However.  I  must  pul  the  argu- 

pears  to  he  determined  to  hold  the.  j  y  dyne  was  elected  chair-  ment  of  Mr.  .Macmillan  and  hi, 
line  against  wage  increases  be-  ,.ggg  gf  jbg  board.  He  recentlyjcolleacues  before  you.  This  is  that 
yor.d  the  7' 2  per  cent  increase  re-  resigned  from  the  Supreme  Court  any  cuts  in  such  things  as  family 
commended  by  a  conciliation jbgggh  to  take  the  position  in  suc-]aIIowanees  or  the  like  would  make 
board  and  accepted  by  the  ope-lgg5j.jgg  fg  g  Hoffmeister,  re-'the  trade  unions  change  their  nre- 
rators,  only  to  be  rejected  by  the  sent  more  cautious  attitude.  Sav- 

j  -  infis  of  £.50,900.000  on  the  Welfare 

Addressing  shareholders  of  Mac-'  ^  ^  ft  •  swall- 

Millan  &  Bloedel  at  the  annual  (/,  /V,  {jQS  LlQiniS  owed  up  in  wage  claims  for  any- 
meeting  last  week.  President  WxL  "P  million.  Sensible 

Ralph  Shaw  described  the  sfrific  AgreetltCnt  rvltn  people  might  argue  that  increased 

2S  *  disastrous.  .  —  ^  ^  wages  depend  upon  the  money 

Mr.  Shaw  said  that  the  chief  /,-C,  llpC  LltlC  being  available  (0  meet  them,  hut 

problem  common  to  the  industry  _  as  we  all  know  to  our  co.st,  this  is 


;as  "disastrous” 

i  Mr.  Shaw  said  that  the  chief 
'problem  common  to  the  industry 


r.-C.  Pipe  Line 


by  the  Liberals  generally  speak-  !  ^X^'mained  ^for  !he  f Special  to  Th.  Financial  Times) 'a  rather  old-fashioned  argument 

ing,  after  the  landslide  of  1940  ,  M  Wdiier  reiainca  lor  tne  g^.g  company  was  the  steadv  m-  WINNIPEG.  —  Great  Northernthe.se  days. 


crease  in  co.sts  without  equalizing  Gas  Utilities  Ltd.  has  received  its,  ❖  ❖ 

ri.se  in  product ivity.  He  expre.s.sed  fggpfb  suburban  municipality'  There  can  be  no  doubt  that  the 


of  welfare  schemes.  i  .  ,  .  15.000  tons.  .  o  •  I  m^mhlr  fmm  Addressing  shareholders  ot  Mac-'  mr  ^  />j  . 

If  we  ever  get  our  heads  knocked  There  was  a  modest  Increase  in  The  expansion  of  newsprint  pro-  (  (a^^y  myself  the  Nestor  of  I  Millan  &  Bloedel  at  the  annual  (j,  /V.  (jOS  LlatntS 

off  in  a  foreign  set-to,  it  will  hap.  shipments  to  Canadian  customers,  duction  in  the  United  States  con-  hereabouts,  and  if  you  1  •  °  meeting  last  week.  President 

pen  to  the  best  looked  after  people.'fo  40.403  tons  (up  53  tons)  but  thc'tinues  at  a  brisk  pace.  American!  ‘^is  correspondent  for  from  Saskatcbcwan  and  Agreement  With 

though  what  good  it  will  do  them.  shinments  to  the  United  newsprint  mills  now  account  for  maundering  reminiscences  I  b"  J^gr  ^  Ne  Plus  Ul  ra  !"*  "di-^astrous.”  T  P  V  f 

God  only  knows.  shipments  to  ‘he  Unit^  can  say  I  remember  that  the  g;;"gt^,g^“dJt^,glfg“3  T.-C.  Pipe  Lwe 

The  United  States  budget  indi-^States  was  very  substantial,  ^  J  k  '"T  u  ?  I  made  iUven  _ 

cates  that,  if  the  recession  does  519  tons  compared  with  445,545  ^gjg  gf  gbout  33  per  cent  is  ex-  ^  '  special  waiter  retained  for  he  and  P'-m'nce  as  well  a.s  to  his  ,,  Th.  Financial  Tin 

not  lift  soon,  the  optimism  about  tons  in  December.  1956.  In  sales  pected  to  be  reached  within  a  few  ‘"f’  occasion  was  Alistair  Eias;.i-.  WINNIPEG.  -  Great  NortI 

a  business  turnabout  will  be  en-  ,  , .  vears  "  ^  ®  ^  Liberals  1  °  ^  ^  f ‘as  ‘  gg.,,^  ^g,,bout  equalizing  Gas  Utilities  Ltd.  has  received 

couraged  by  a  vast  program  of ''®*“®  represents  a  drop  newsprint  itself  i  Laur^^^  tbJ  ‘  ^  suburban  municipi 

boot  strap  lifting  in  the  form  of  million.  .  .  ..  .  in  thp  r  s  servatives.  All  too  late  the  Lib-  1  "  ‘  r^vi  -nri  opinion  that  this  might  welli  (,.gncbise  for  natural  gas  di; 

public  works  of  great  size.  The!  Shipments  to  areas  outside  North  ^  J  ^  nf  Lt  in  f"®'*  *  ^d  with  he  iob  of  lieutenant  I'’®™."'®.  ®"®  "’®  ‘d^  bution  in  the  Greater  Winni 

hope  hwoever  is  that  it  will  not  be,  America  totalled  69,064  ton,  again.®!  b "h  iT  partly  at  rJ  !  ^over  t  N  a  S  0  ia  ""‘"‘ar-  and  is  confident  that  it 

necessary,  that  the  emergency  de-'g.,,.  ^  ...  ®  ;  did  not  need  them,  lhat,  they  j  1  0  •  0^  se^  a.  ,g^  3  l,gggly  gg.gggm,c  g„g.  approval  from  the  Munie 

fence  measures  in  themselves  will  ‘  able  to  the  general  shrinkage  in ^  fij,g,.ed.  was  a  mistake,  and  they  ••*  '•*  *•*  ;  "In  a  very  rral  .sen.se,”  said  gg^j  public  utility  Board  of  M 

be  able  to  accomplish  an  economic '"^^aded  30.000  tons  tovthe  United  business  activities  during  recenti  dropped  the  refreshments  lor  There  was  another  extremely  ;Mr.  Shaw,  “the  fore.st  indu.stry  in  fgbg  ggrrv  on  business  in 
recovery.  j  Kingdom,  an  increase  of  about  P''''!'^  PJ'ces  have,  gbout  17  years.  [  (Continued  on  Page  6>  Briti.sh  rolumbia  is  facing  the  fg„g  ^„gjgjpg]j,jg5 

The  budget  writers  called  it  a  .500  tons,  and  to  Australia  of  8,80o'^®®"  ^‘a'ding  firm  but  forthcoming  -  les.ser  evil  of  dam.nge  now  ratheri  Those  which  have  signed  up 

••resumption  of  g'rowth”  I  tons  a  decline  of  about  1  000  tons  I ‘  i*n  \A/r^ct  PinrJe  '"‘a'™'  Fort  Garry.  East  Kildonan.  W 

<•  <-  4.  I  decline  of  about  1.000  tons,  gf  tbe  industry  in  eastern  Canada  J  I©©/  inOUStry  ID  Vr  ©Si  rlnOS  tance  to  unwise  and  unrea.sonable:j.jildonan  and  the  City  of 

The  weake.st  feature  of  the.^°“‘’’  America,  with  a  total  of| and  the  current  strike  situation  in  ,  I  A  Ail  f  i  r\  *  demands  which  could  produce' jg.ggg  Great  .Northern  hopes 

budget,  from  the  political  point  ot  a"  increase  in  the  forest  industries  on  the  we.st  Q7O//7Q  /  OUCf/l  AS  rnOTKetS  UlD  unemployment  in  the  future  begin  laying  pipe  in  the  sprinj 

view  here,  is  the  nearly  $4  billion  ‘^he  of  about  2.200  tons.  'coast  may  make  a  further  boost  in,  J/  ^  •  is  evidence  of  a  determination  officials  of  Great  Northern 

foreign  aid  program.  Congress  will  Total  newsprint  shipments  from  production  costs  inevitable.  I  /«  •  1  ♦  Th  f'  •  1  t’  1  '!"'C'd('— negotiating  vcith  the  other  s 

quarrel  with  the  fiction  that  all  of  Canadian  mills  were  also  down  on  Some  change  in  pricing  paper  pecia  0  e  mancia  imes  ijg  other  words,  an  instinct  for  grban  councils  and  expect  to  h; 


n  *a  es  pect  0  e  reac  e  wit  in  a  ew  ^bich  saw  almost  190  Liberals  1  occasion  was  Alistair  hiasci,  g^gg^g  jg  go.,ts  without  equalizing  Gas  Utilities  Ltd.  has  received  itsi  ❖ 

I  drop  ®(  elected  and  a  mere  40  Con-  j  'ice-president  of  the  Chateau  i,j^g  produeiivity.  He  expre.s.sed  fo,,r,h  .nburban  municinalitv'  There  can  be  no  doubt  that  the 

servatives.  All  too  late  the  Lib-  1  ithe  opinion  that  this  might  welli |,.gnchise  for  natural  gas  distri-jbi'dding  plant  of  Tory  revival  ha, 

side  North  declined  somewhat  in  the  L.S.j  g^gjj  realized  they  were  wasting  ''cH  fio'iP-  rewaid-  (become  one  of  the  nmst  difficult  bnijon  m  the  Greater  Winnipeg  in  the  fro.st  of  the  min- 

,n,  aea^s  If"  I"  "’‘■-V  i  Z  Ipo'iiioal  problems.  .00.  as  welUg^rand  is  ^onn'ert  thaJ  7  caS  -‘-ial  resigna.ions,  hut  I  do 


necessary,  that  the  emergency  de-lg.,,.  .  ..  ZZ,  7  7  h  •  f  ;  did  not  need  them.  That,  they  j  So^cr  1  a  •  0^  Se^  a.  ,g^  3  l,gggly  gg.gnnnuc  one.  ij,gf  gpprgval  from  the  Munieii)aL‘'‘”'“^'P<i»P  any  great  revolt  in  the 

fence  measures  in  themselves  will  ■  ‘  a  j ear  earlier,  this  able  to  the  general  shrinkage  in ^  fij,grcd.  was  a  mistake,  and  they  ••*  '•*  *•*  ;  "In  a  very  real  .sen.se,”  said  gg^j  public  utility  Board  of  Mani-|Torv  Party  which  would  force  an 

be  able  to  accomplish  an  economic '"^^‘‘d^d  30.000  tons  tovthe  United  business  activities  during  recenti  dropped  the  refreshments  lor  There  was  another  extremely  iMr.  Shaw,  “the  fore.st  industry  in  ^gbg  ggrrv  on  business  in  all ‘‘•'‘'‘■.v  general  election.  They  very 
recovery.  j  Kingdom,  an  increase  of  about  P'"''!'*’  ha'p;  about  17  years.  |  (Continued  on  Page  6>  British  Columbia  is  facing  the  fo„r  municipalities.  jlhought  of  a  Latlour  victory  is 

The  budget  writers  called  it  a  ,500  tons,  and  to  Australia  of  8  80o'^®®"  ^‘P'ding  firm  but  forthcoming  -  lesser  evil  of  dam.nge  now  ralheri  Those  which  have  signed  up  arci"!"'*'’  sufficient  to  draw  the  boys 

••resumption  of  g'rowth”  [tons  a  decline  of  about  1  000  tons  I i*n  \A/r^ct  PinrJe  Fort  Garry.  East  Kildonan.  West ;togethrr.  However,  everything  de- 

<.  <-  4.  I  decline  of  about  1.000  tons,  gf  tbe  industry  in  eastern  Canada  J  I©©/  /rfC/USlfV  Itl  Vr  ©Si  rlUOS  tance  to  unwise  and  unrea.sonabk-Kildonan  and  the  City  of  St.  iP‘'"ds  on  how  the  economic  posi- 

The  weake.st  feature  of  the.^°“‘’’  America,  with  a  total  of| and  the  current  strike  situation  in  ,  I  A  AA  I  ±  r\*  demands  which  could  produce' jg,ggs  Great  .Northern  hopesr  to'*'®"  devclop.s.  If  it  went  again, st 

budget,  from  the  political  point  ot  ^'800  ’ons-  showed  an  increase  in  the  forest  industries  on  the  we.st  GOUICI  TOUOh  AS  /VlOrKetS  UlD  unemployment  in  the  future  begin  laying  pipe  in  the  spring,  government,  cracks  might 

view  here,  is  the  nearly  $4  billion  ‘®he  of  about  2.200  tons.  (coast  may  make  a  further  boost  in,  2/  •  is  evidence  of  a  determination  officials  of  Great  Northern  arei^P''"-  The  government  might  not 

foreign  aid  program.  Congress  will  Total  newsprint  shipments  from  production  costs  inevitable.  I  ~  Z  vomit  economic  suicide— negotiating  veith  the  other  sub-/^h'  hut  the  shadow  of  .Mr.  Peter 

quarrel  with  the  fiction  that  all  of  ^393dian  mills  were  also  down  bn  Some  change  in  pricing  paper  pecia  lo  e  mancia  imes  ijg  other  words,  an  instinct  for  grban  councils  and  expect  to  havelThorneycroft  would  certainly 

these  allied  peoples  are  worth  cash  fhe  year,  although  the  decline  products  generally  is  frequently!  EDMONTON.  —  While  American  cent  building  of  .stcei-labricating  survival”  more  Irancliises  soon  to  present  to, '•''’"fhen  over  the  Tory  Parly, 

on  the  barrel  head.  Congress  will'3?3'''st  the  full  year  of  1956  was  mentioned  as  a  possibility  for  later  •^dls  are  glooming  over  their  capacity  on  the  piairies,  including,  ijisgussjng  the  market  outlook,  the  utility  hoard.  I  ^'hen  ."Mr.  Ih'van  resigned  from 

probably  prevail.  In  Canada  the  not  nearly  as  impressive  as  it  was' in  1958  when  the  full  impact  of  the P'*'  ^*’®  ^*’®®®  j'^®  (''‘(■|the  M&B  president  said  lumber  Tlie  company  also  intends  to  Labour  Party  in  1951,  he 

question  does  not  arise  because,,!"  the  last  month.  jhigher  w-age  and  transportation®"  prairies  which  turn  out  monton  and  one  in  fkgma)  were^pgg^gg^jgg  jg  ^^e  coastal  Briti.sh  proach  Trans-Canada  Pipe  Lines  ■‘'*‘'"’Pf’d  the  country  to  find  sup- 

for  years,  Canada  has  been  a  little  Total  shipments  were  6,363,000, costs  have  been  felt.  P^'^^ary  steel  or  fabricated  put  into  operation  at  a.most  thejGgjgn^bia  region  was  down  about  Limited  for  confirmation  of  its |P®>(/o''  his  policy.  He  embarrass- 

more  cautious  in  evaluating  its  - ^ - products  are  struggling  to  make  height  of  the  industrial  boom.  Ig  pgr  cent  from  1956,  and  that  all  (Continued  on  Page  11)  his  colleagues  and  drew  a  num- 

more  cautious  in  evaiuaiing  iis  - ^  production.  At  least  one  of  these  mills  (Al-|_l - ! - — — - ;bpr  of  young  men  to  his  side  in- 


(Special  lo  The  Financial  Times) 


probably  prevail.  In  Canada  the  not  nearly  as  impressive  as  it  was'in  1958  when  the  full  impact  of  the P®*'  production  rate,  mills  the  three  pipe  nulls  'two  in  Ed-i^bg  president  said  lumber  Tlie  company  al.so  intends  to  ap-  (he  Lai 

question  does  not  arise  because.iin  the  last  month.  jhigher  w-age  and  transportation  ‘he  prairies  which  turn  out  monton  and  one  in  fkgma)  were,pgg^gg^jgg  jg  ^^e  coastal  Briti.sh  proach  Trans-Canada  Pipe  Lines  ■‘'•‘'"’Pf'd 

Fnr  vpars  Canada  has  been  a  little  Total  shinments  were  6.363.000, cosUs  have  been  felt.  either  primary  steel  or  fabricated  put  into  operation  at  a.most  the,Go]gmhia  region  was  down  about  Limited  for  confirmation  of  its!P®‘‘  ‘o'* 


for  years,  Canada  has  been  a  little  Total  shipments  were  6,363,000|Costs  have  been  felt. 

more  cautious  in  evaluating  its  .^ZZ^ZZZIZZ^UZZ^iZZZZZ^ZZZZZIZIZI 
foreign  spending  and  in  fact,  in 

•pending  anything  beyond  what  is  ..  ir^*.iKTi 

called  for  by  good  taste.  Moncj  and  Capital  Markets 

But  Canada's  approach  to  deal¬ 
ing  with  other  powers  in  the  cco-  ifEbOA*  cuisE 

nomic  field— as  reflected  in  the  — montreai, —  — —  nev 

attempted  trade  switching  opera- 

tions— is  now  also  becoming  a  poli-  %  %  % 

tical  question  and  one  which  could,  Mon»y  4>i.4U4< 

if  the  results  continue  to  be  as  _ 


Columbia  region  was  down  about 
8  per  cent  from  1956,  and  that  all 


(Continued  on  Page  11) 


down  to  as  little  as  one  third  of  berta  Phoenix  in  Edmonton)  is 


icapacity. 


(operating  with  only  a  little  morel: 
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Tall  Money.  4>i-4>~  4<*-4'^-4H-4'- 
Treasury  BiUa 


a  major  political  issue  in  the  next 
election. 

The  long  term  extension  of  the 
Reciprocal  Foreign  Trade  Act  is  of 
very  definite  interest  to  Canadians. 
It  has  been  proposed  as  a  part 
of  the  budget  message  and  will 
come  under  Congressional  fire.  We 
might  say  that  it  will  be  question-: 
cd  even  as  the  former  Canadian 
government’s  great  leaning  to¬ 
wards  free  trade  has  come  under 
fire  in  the  House  of  Commons  and 
even  as  it  is  being  questioned  up 
and  down  the  country  right  now.  j 
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This  situation  has  sneaked  iipj'-^'®"  quarter  the  size*  of  staff 
on  the  mills  unobtrusively  but;^^*®^  when  it  was  running 

with  compelling  effect,  and  steel  capacity  a  few  months  agp.  All 
executives  can  see  no  hope  of®®"®®®  region  has  developed' 
much  if  any  improvement  through  ®  buyers  market  in  steel  prod-, 
the  first  half.  In  fact  some  indicate  ®®‘®-  “  ('®®  ‘’®®"  accelerated  in 
they  cannot  understand  why  fore-  (®®‘  month  or  two  by  tlie 
-casters  attach  any  significance  to  depression  in  oil  well  drilling,  now 
‘the  SOthgpf  June,  as  they  do  not  obviously  in  the  doldrums  for  an- 
expect  the  first  of  July  to  be  any  other  year  or  more  because  of  the 
better  or  to  herald  a  sudden  re-  complete  levelling-off  in  demand 
jversal  for  the  second  half  of  the  (®"  ®d  or  gas  reserves  until 
jyggj.  markets  have  been  found  for  exist- 

i  "  ...  ing  capacity. 

,  The  prevalent  opinion  is  that  The  slow-down  in  expansion  of, 
some  of  the  boom-type  demancl  for  industrial  building  of  new  plant 
steel  products,  such  as  specialty  capacity  has  also  caught  the  blos- 
needs  of  some  phases  of  the  pet  ,oniing  secondary  steel  industry 


.enough  to  make  the  oil  field  and  oroducts.  The  authorized  increase 
pipe  line  supply  industries  look  freight  rates,  if  it  is  confirmed' 
moderately  overbuilt.  and  put  into  effect,  is  looked  on  as 

I  The  point  is  that  most  ot  the  re-  an  extra  penalty.  j 
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iCd  his  colleagues  and  drew  a  num- 
-jber  of  young  men  to  his  side  in¬ 
cluding  the  present  reformed 
“shadow”  I.abour  Chancellor,  Mr. 
Tfarold  Wilson. 

If  IMr.  Tliorneycroft  or  his 
colleagues  were  to  take  the  argu¬ 
ment  into  the  con.stituencies  and 
local  Conservative  associations,  it 
.would  rock  the  Tory  Party  to  its 
loundations:  hut.  if  previous  ex¬ 
perience  is  any  guide,  this  is  un¬ 
likely.  Tory  resignations  over  two 
decades  show  no  attempts  to  em¬ 
barrass  ex-colleagues. 

The  only  example  I  can  recall 
I  is  when  the  then  Mr.  Winston 
Churchill  fell  out  with  Baldwin 
over  India  in  the  1930's.  Personal 
statements  in  the  House  of  Com¬ 
mons,  however,  are  usual,  and 
'might  still  be  awkward. 

❖  ❖  ❖ 

)  Nine  months  ago,  the  Tory 
IParty  showed  a  remarkable  re¬ 
silience  after  the  Lord  Salisbury 
resignation  and  the  same  may 
(Continued  on  Page  11) 


Can.  Breweries 
Earnings  Gain 
On  Peak  Sales 


wrr  FINANCIAL  TIMES  JANUARY  17,  1958 'plus  was  $47,687,533  at  Oct.  81.  |pansion  plans.  With  the  completion'consist  of  400,000  shares  B.  C.jdent,  told  the  annual  meeting  here 

_ _  _  —  - - I  Director’s  report  F  P  Taylor  million  12  year  capital  Forest  Products,  400,000  shares  during  pa.st  week. 

.  after  all  charges  about  16'2  per'chaitman,  states  that  the  improve-  expenditure  program,  it  will  be.  he  Canadian  Breweries.  385^  share-.  Discussing  proposals  for  the 

eweries  cent  greater  ment  in  earnings  is  largely  due  to  -says,  the  company  s  aim  to  rebuild  Dominion  Stores,  860.000  .shares  remainder  of  the  year,  Mr.  Hor- 

eweilCd  Net  Ss  ^or  year  under  review! expanding  sales  and  economies  ''‘■''k'ng  capital  over  the  ne.xt  few  I^minion  lar  &  Chemical.  1,500,- sey  pointed  out  that  the  sugar! 

e  /lain  f  j  .  .oon  ^  ,,„^'achieved  through  amalgamation  years.  Additional  benefits  Irom  000  shares  Massey-Harns-Ferguson  market  has  become  more  favor- i 

S  Gam  iJ^rTwith  peSs  year's  sll«  modernization  programs.  The  amalgamation  and  modernization  and  1.000.000  shares  St.  Lawrence  able  and  if  this  trend  continues: 

Ir  <2fii  184  178  slight  increase  in  price  to  the  home  accrue  this  yfar,  and  tiiese  Corporation.  satisfactory  profits  may  be  real- 

K  consumer  in  Ontario  offset  the  together  with  the  1957  modest  price  Directors  were  re-elected.  ized  on  products  requiring  sugar. 

.  -  Working  capital  shows  a  decline  Ontario  gallonage  tax  and  increases  in  Ontario  and  Quebec,  -  Referring  to  the  damage  caused 

F1.C.1  yr.r,  rnd.d  Ori.jui  during^  the  y^f  g  improvement  suggest  a  further  gain  in  profits  "op 

by  recent  unfavorable  weather, 
president  told  shareholders  that 
there  is  still  a  large  quantity  of 
sound  citrus  fruit  in  the  state. 


a  modest  improvement  suggest  a  further  gain  in  profits  ^  I  J  CLj-,.:// 
expenditures  of  $16  576  974  Cur^^^^  ^ja^gin.  Per  share  profits! Provided  industry  volume  increases  baladaonirriTT 

assets  are  lower  at  $53,087,093  2S  Ai,riAt*nAe>  ^^a  with  noDulation.  ^  i 


iSales  at  Record 


DIVIDENDS 

And  Other  Official  Notices 


o»jr.  Prom  ....  31.683.31*  111  oclin^-iAhtrare  after  preferred  dividends  and  ^dh  population.  president  told  shareholders  that 

£7™  ».«.*»  I  against  $60,448,313  as  at  October  based  on  3.069.411  shares  out-j  -  ISalGS  at  KeCOrd  there  is  still  a  large  quantity  of 

Work  Cpuir  27.039:334  so.ossiuo.Stst  1956  wh  le  Current  1957  and  3,055.831  ini  ARGUS  ASSET  VALUE  _  sound  citrus  fruit  in  the  state. 

%'nVaiL  at  aTew  record  figureipared'iitii  $24,393’,165.  '/aSs  absorbed  a^to*al“o?$l^^^^^^^  Indicated  asset  value  of  thej  Toronto.-Sales  of  Salada-Shir- 

for  the  year,  annual  report  of  Investments  in  other  companies ®  of  $113,713,  c„nimon  stock  of  Argus  Corpora- riff-Horsey  Ltd.  since  September  compensated  for  in  part  bv  high- 
Canadian  Breweries  Ltd  for  fiscal|(not  included  in  current  assets^  ’  tion  is  $30.66  a  share  compared  130  jggj  of  company's  fiscal  er  prices 

period  ended  October  31st  1957  increased  by  $2,115,934  and  funded  Dealing  with  the  outlook,  Mr.  with  $28.06  at  Novernber  30,  last!  ^  continued  on  an  up-  Company  is  giving  Mr  Horsev 

shows  a  marked  increase  in  oper- debt  was  reduced  by  $2,410,000.  A  Taylor  states  the  opening  of  the  and  $29.24  at  November  30.  1956,jy^^J:  active  consideration  to  ?hel 

ating  profit  over  figure  for  pre- $6,000,000  bank  loan  is  included  new  Atlanta  plant  this  spring  will  E.  P.  Taylor.  Pre.sident,  stated  ati^ard  trend  and  are  at  present  products 

ceding  fiscal  year  and  net  earnings  in  current  liabilities.  Earned  sur-'mark  the  end  of  the  postwar  ex-i annual  meeting.  Major  investments  record  levels.  Grant  Horsey,  presi-  markets.  i 


NORTHWESTERN 
UTILITIES,  LIMITED 


DIVIDEND 


The  Pick  of  Them  All, 


NATIONAL  CANADIAN  BANK 


83rd  ANNUAL  GENERAL 


The  eighty-third  Annual  Generil  Meeting 
of  the  shareholders  of  National  Canadian 
Bank  was  held  at  the  Head  Office  of  the 
Bank,  Montreal,  on  Tuesday.  January  14. 
Mr.  Charles  8t-Pierre,  president,  who  acted 
•$  chairman,  addressed  the  meeting  as 
follows: 

T HE  past  year  has  been  another  period  of 
great  economic  activity. 

The  Dominion  Bureau  of  Statistics,  in  its 
report  on  the  national  product  for  the  third 
quarter  of  the  year,  predicted  that  the  gross 
value  in  1957  would  be  from  three  to  four 
pet  cent  above  the  1956  tigure.  Even  if  this 
estimate  proves  correct,  the  physical  volume 
©f  production  for  the  twelve  months,  after 
adjustment  for  price  advances,  will  probably 
show  some  decline.  It  was  to  be  expected 
because  of  a  slowing  down  in  many  sectors 
of  the  economy  during  the  last  half  of  the 
year. 

It  was  obvious  that  Canada  s  economic 
development  could  not  go  on  without  inter¬ 
ruption  at  the  accelerated  pace  of  the  last 
few  years.  Never,  in  any  country,  did  statis¬ 
tics  show  an  unbroken  chain  of  records. 
Progress  is  always  proceeding  by  stages, 
passing  through  alternate  ups  and  downs. 
This  fact  was  evidenced  in  the  slackening 
of  economic  activity  in  19'19  and  again  in 
1954.  During  the  two  years  following  the 
slight  business  setback  experienced  in  1954, 
the  expansion  of  the  Canadian  economy 
was  greater  than  during  any  other  period 
in  the  country's  history. 

Significant  indices  disclose  a  decrease  of 
speed  in  Canada's  economic  growth.  While 
credit  restriction  may  have  had  some  part 
in  it,  this  slowing  down  seems  to  be  above 
all  a  reaction  from  too  rapid  an  expansion. 
The  national  economy  has  attained  a  very 
high  level.  It  must  consolidate  its  position 
before  reaching  a  new  stage. 

THE  ECONOMIC  SITUATION 
T HE  various  sectors  of  the  economy  show 
different  trends. 

A  report  issued  in  October  last  indicates 
that  the  yield  of  field  crops  will  not  prove 
as  high  last  year  as  in  1956.  Wheat  produc¬ 
tion  is  estimated  at  37.5  million  bushels,  as 
compared  with  573  million  the  year  before. 
Most  other  grains  are  also  less  plentiful. 
The  reduction  in  agricultural  production, 
the  slow  marketing  of  out  large  stocks  of 
wheat  and  the  decline  in  farm  prices  are 
lowering  the  income  of  the  rural  community. 
However,  the  Federal  Department  of  Agricul¬ 
ture  foresees  an  increase  in  the  consumption 
of  vegetable  and  animal  products  in  Canada 
and  believes  that  the  unpromising  condition 
of  crops  in  Australia  and  in  the  Argentine 
Republic  should  improve  the  prospects  of 
our  wheat  exports. 

The  drop  in  the  demand  for  lumber,  bn 
the  domestic  market  as  well  as  on  foreign 
markets,  and  a  certain  slackening  in  wood- 
pulp  manufacture  have  curtailed  forestry 
operations. 

Activity  was  unevenly  divided  in  mining. 
The  decline  in  the  demand  of  foreign  markets 
reduced  the  output  of  various  metals,  such 
as  copper,  lead  and  zinc.  But  this  reduction 
will  be  more  than  offset  by  an  increase  in 
the  production  of  oil  and  natural  gas, 
uranium,  nickel,  iron  ore,  cement,  asbestos 
and  sulphur.  Consequently,  it  is  anticipated 
that,  despite  lower  prices,  the  value  of  pro¬ 
duction  will  have  slightly  exceeded  the 
previous  year  s  total  of  $1,640  million. 

Production  of  raw  materials  depends  on 
foreign  demand  since  a  very  large  proportion 
is  being  exported.  When  the  economic  ex¬ 
pansion,  which  has  slowed  momentarily, 
will  resume  in  the  United  States  and  other 
countries,  Canada  will  be  in  a  better  than 
ever  position  to  meet  growing  requirements. 
The  oil  and  natural  gas  industry  has  made 
giant  strides  in  the  last  few  years  and  its 
proven  reserves  ate  immense.  Following  the 
opening  of  a  very  large  mine,  last  year,  in 
the  Blind  River  region,  in  northern  Ontario, 
Canada  will  hold  the  foremost  place  among 
the  world  suppliers  of  uranium.  Thanks  to 
the  development  of  the  I'ngava  deposits, 
our  country  already  ranks  fourth  as  an  iron 
ore  producer,  and  big  corporations  are 
carrying  out  widespread  exploration  in  this 
vast  and  promising  area.  The  Chibougamau 
district,  the  development  of  which  is  being 
promoted  through  the  construction  of  a 
rail  line,  conceals  huge  mineral  reserves. 
An  aluminum  smelter  was  opened  recently 
St  Bale  Comeau,  whose  plans  provide  for 
future  extension.  And  some  thirty  projects 
are  presently  under  study  most  of  which 
involve  exploration  and  prospecting  in  var¬ 
ious  spots  located  on  the  territory  extending 
from  the  southern  border  of  Qufbec  to 
Hudson's  Bay  and  from  Ontario  to  Gaspe. 

Great  activity  still  prevailed  in  the  con¬ 
struction  industry,  although  the  high  level 
of  the  previous  year  was  not  maintained. 
According  to  Hugh  C.  MacLtan  Building 
Reports,  the  total  of  construction  contract 
awards  for  the  first  eleven  months  stands  at 
$2.7  billion,  a  decrease  of  some  $550  million 
from  the  total  for  the  same  period  of  1956. 
Figures  were  lower  in  all  construction  cat¬ 
egories  and  in  every  region  It  is  worthy 
of  note  that  home-building,  that  had  de¬ 
clined  steadily  until  then,  showed  increases 
in  October  and  November,  as  compared 
with  the  same  months  of  the  preceding  year. 

Conditions  were  quite  different  in  the 
various  branches  of  production.  While  con¬ 
struction.  iron  and  steel,  pulp  and  paper, 
automobile,  rolling  stock,  electrical  appara¬ 
tus,  wood  products,  textiles  and  a  few  other 
industries  curtailed  their  operations  more  or 
less,  other  branches,  such  as  flour-milling, 
fotxl  and  beverages,  tobacco,  leather,  cloth¬ 
ing  and  chemicals,  held  their  own  or  even 
increased  their  output. 

FOREIGN  TRADE 

The  foreign  trade  of  Canada,  during  the 
first  ten  months  of  the  year,  showed  a  small 
gain.  However,  a  preliminary  report  for 
October  revealed,  both  in  our  exports  and 
OUT  imports,  a  falling  off  which  may  be 
indicative  of  a  change  of  trend. 

A  noticeable  shift  occurred,  in  the  course 
of  these  ten  months,  in  the  origin  of  our 
imports  as  well  as  in  the  destination  of  our 
exports.  The  record  of  our  trade  with  Britain 
evidences  a  drop  in  our  sales  and  a  rise  in 
out  purchases,  while  that  of  our  trade  with 
the  United  States  indicates  somewhat  larger 
•ales  and  smaller  purchases.  Thus,  our  ad¬ 
verse  trade  balance  with  the  United  States 
was  brought  down  from  $1,093  million,  for 
the  first  ten  months  of  1956,  to  $992  million 
fix  tbe  tame  period  of  last  year.  However 
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Stability  of  employment  demands  that  the  manufacturing  industry 
be  in  a  position  to  expand  rapidly  and  improve  its  equipment. 

A  substantial  reduction  of  taxes  would  be  one  of  the  most  efficient 
ways  to  assure  a  resumption  of  economic  expansion. 


slight  it  may  be,  this  improvement  evinces 
none  the  less  a  trend  towards  improving  of 
conditions.  It  is  all  the  mote  desirable  that 
such  a  trend  should  continue  because  the 
inflow  of  American  capital,  which  covets 
our  trade  deficit,  is  beginning  to  slow  down. 

The  relative  importance  of  our  principal 
exports  has  undergone  notable  changes.  Our 
sales  of  wheat,  which  had  been  on  the  in¬ 
crease  the  year  before,  were  reduced  by  more 
than  one  third,  and  our  shipments  of  lumber 
and  woodpulp  have  shrunk.  On  the  other 
hand,  our  exports  of  uranium  have  risen  by 
145  per  cent.  Our  sales  of  iron  ore,  aluminum 
and  nickel  have  also  increased,  while  our 
sales  of  copper,  lead  and  zinc  have  decreased 
in  volume  and  even  more  in  value  because 
of  lower  prices.  With  the  exception  of  ura¬ 
nium,  non-metallic  minerals  were  those 
whose  export  showed  the  largest  gains, 
particularly  asbestos  and,  above  all,  oil; 
but  the  rise  was  not  as  fast  as  in  1956.  So 
was  It  with  newsprint  which  is  still  out 
main  export  product. 

About  two-fifths  of  our  imports  consist 
of  machinery  and  equipment.  They  are 
therefore  a  significant  index  of  industrial 
activity.  They  reached  a  new  peak  last  year, 
but  they  only  showed  a  small  advance  over 
the  same  period  of  1956.  On  the  other  hand, 
the  premium  on  the  Canadian  dollar,  by 
reducing  prices,  stimulated  the  purchase 
abroad  of  consumers'  goods.  Our  inter¬ 
national  accounts  for  the  first  nine  months 
of  last  year  showed  a  deficit  of  $1,117 
million,  a  record  figure. 


INTERNATIONAL  COMPETITION 

^^T  the  beginning  of  this  new  year,  what 
are  the  prospects  of  Canada's  export  trade 
which  contributes  more  than  one-fourth  of 
the  gross  national  product? 

The  world  economic  situation  is  not  quite 
the  same  as  in  these  last  few  years.  The  slow- 
ing  down  in  the  rate  of  industrial  expansion 
we  are  experiencing  also  prevails  in  other 
countries  which  have  known  a  long  period 
of  development.  Conditions  are  liable  to 
deteriorate  not  only  in  the  United  States  and 
Western  Europe,  but  in  South  America  and 
Asia  as  well.  In  the  United  States,  where  73 
per  cent  of  our  exports  find  an  outlet,  the 
mere  possibility  of  a  recession  is  already 
livening  up  protectionist  lobbyists  who  have 
a  new  point  in  the  industrialization  of  the 
Southern  States.  The  underdeveloped  coun¬ 
tries  are  hard  hit  by  the  decline  in  demand 
and  the  drop  in  prices  of  raw  materials  of 
which  they  are  big  producers. 

Despite  all  the  difficulties  to  be  sur¬ 
mounted,  Canada  will  doubtless  find  mar¬ 
kets,  whatever  fluctuations  in  demand  there 
may  be,  for  agricultural,  forestry  and  mining 
products  of  which  the  world  is  in  need. 
The  disposal  of  a  growing  volume  of  manu¬ 
factured  goods  will  demand  from  Canadian 
industry  a  concerted  effort. 

The  development  of  industrial  equipment 
in  Europe  and  even  in  Asia  intensifies  com¬ 
petition.  Turbines,  generators,  automobiles, 
electrical  apparatus,  radio-phonographs,  tex¬ 
tiles  from  countries  where  production  costs 
are  lower  increasingly  invade  the  United 
States  despite  its  highly  organized  industry. 
Canadian  manufacturers  will  have  to  com¬ 
pete,  abroad  and  sometimes  even  on  the 
domestic  market,  with  foreign  companies 
whose  costs  are  reduced  through  mass  pro¬ 
duction  or  cheap  labor.  If  the  Canadian 
industry  is  to  secure  such  outlets  as  its  en¬ 
larged  capacity  of  production  requires,  em¬ 
ployers  and  employees,  conscious  of  their 
solidarity,  will  have  to  cooperate  loyally. 

It  would  be  impossible  to  foresee  the 
repercussions  which  may  have  on  interna¬ 
tional  trade  the  Common  Market,  involving 
six  European  nations,  recently  established, 
at  least  in  principle,  and  the  Free  Trade  Zone 
presently  under  consideration,  to  which 
seventeen  countries  of  Western  Europe,  in¬ 
cluding  Britain,  would  adhere.  There  seems 
to  be  no  doubt  that  these  customs  unions 
aiming  at  reducing  import  duties  gradually 
until  their  suppression,  will  require  a  read¬ 
justment  of  our  commercial  policy. 

As  was  to  be  expected,  the  proposal  of 
the  British  Chancellor  of  the  Exchequer  for 
free  trade  with  Canada  is  hanging  fire.  The 
suppression  of  tariff  walls  between  Canada 
and  the  United  Kingdom  or  between  Canada 
and  the  United  States— as  it  has  been  ad¬ 
vocated  in  other  quartets— would  definitely 
relegate  Canada  to  the  status  of  a  taw 
material  supplier  and  prevent  the  develop¬ 
ment  of  Its  manufacturing  industry  that 
provides  a  livelihood  for  one-fifth  of  its 
population. 

.TAXATION  AND  INDUSTRY 

I  HE  labor  force  is  growing  rapidly,  as 
immigration  adds  to  the  annual  contingent 
of  young  Canadians.  From  1952  to  1956 
the  yearly  increase  averaged  1.9  per  cent. 

In  1956,  following  a  large  influx  of  im¬ 
migrants.  It  reached  4  pet  cent.  Hence  the 
increasing  number  of  persons  with  jobs 
while  there  are  today  hundreds  of  thousands 
of  unemployed. 

Due  to  the  seventy  of  the  climate  and  the 
nature  of  the  Canadian  economy,  employ¬ 
ment  is  subjected  to  seasonal  fluctuations. 
Thus,  at  the  coming  of  autumn,  official 
statistics  recorded  nearly  200,000  unem¬ 
ployed  in  1951  and  more  than  250,000  in 
1954.  Moreover,  labor  required  by  agricul¬ 
ture,  forestry  operations  and  mining  is  being 
gradually  reduced  through  mechanization. 

In  fact,  mechanization  brought  about  such 
1  change  in  the  di.stribution  of  employment 
that  now  one  worker  out  of  five  depends  on 
the  manufacturing  industry  for  his  livelihood. 

The  development  of  this  branch  of  pro¬ 
duction  is  therefore  essential  so  chat  it  may 
absorb  its  proportion  of  young  Canadians 
who  enter  working  life  each  year,  to  say 
nothing  of  immigrants.  In  the  course  of  the 
last  twelve  years,  while  primary  production 
was  expanding  considerably,  the  manu¬ 
facturing  industry,  which  provides  the  great¬ 
est  employment  opportunities,  showed  a 
relative  decline. 

There  may  be  many  reasons  for  this  fact 
fraught  with  consequences,  especially  the 
limited  outlet  afforded  by  the  domestic 
au(ke(.  Uoiced  Sutes  pcotectionism,  high« 


production  costs  than  those  of  certain  for¬ 
eign  competitors.  There  seems  to  be  no 
doubt,  however,  that  taxation  is  a  contri¬ 
buting  factor.  Direct  and  indirect  taxes  in¬ 
crease  costs  through  their  cumulative  impact 
on  every  stage  of  processing  from  the  raw 
material  to  the  finished  product. 

The  income  tax  often  deprives  corpora¬ 
tions  of  a  part  of  their  earnings  needed  to 
improve  and  modernize  their  plants.  It 
hinders  more  particularly  the  initiative  of 
owners  of  smaller  industries  which  are  ten 
times  as  numerous  as  large  ones.  Out  of 
some  38,000  establishments  covered  by  a 
survey,  in  1953,  only  2,600  had  an  output 
worth  one  million  dollars  or  over.  There 
were  more  than  20,900  whose  production 
was  valued  at  less  than  $50,000.  It  is  esti¬ 
mated  that,  for  the  current  year,  the  corpora¬ 
tion  income  tax  will  yield  $1,200  million,  a 
sum  exceeding  23  per  cent  of  the  federal 
budget  total  receipts.  Such  heavy  takings 
do  not  leave  corporations  an  adequate 
amount  of  available  funds. 

Stability  of  employment,  which  is  the 
mainstay  of  economic  prosperity,  demands 
that  the  manufacturing  industry  be  in  a 
position  to  expand  rapidly  and  improve  its 
equipment  in  order  to  increase  its  productiv¬ 
ity.  Only  the  reduction  of  its  costs  will  en¬ 
able  it  to  withstand  competition  in  Canada 
as  well  as  abroad.  The  Government  would 
lend  industry  an  efficient  aid  by  granting 
larger  facilities  for  amortization.  Concessions 
in  this  respect  would  be  all  the  more  justifi¬ 
able  because  inflation  increases,  year  after 
year,  the  replacement  cost  of  machines, 
while  equipment  grows  obsolete  much  faster 
than  heretofore  through  the  rapidity  of 
technological  progress. 

CANADIAN  INVESTMENTS 

Dependency  of  the  Canadian  economy 
on  outside  capital  is  a  matter  of  concern  for 
governments  and  business  men  alike. 

Foreign  investments  in  Canada  reach  some 
$16  billion,  the  share  of  the  United  States 
exceeding  $11.5  billion.  Our  country,  where 
formation  of  capital  is  of  comparatively 
recent  date,  needed  foreign  financial  co¬ 
operation  to  develop  its  potential  resources. 
But  this  contribution  does  not  consist  ,of 
loans  the  repayment  of  which  would,  some 
day,  free  us  from  all  liabilities.  It  is  mostly 
made  up  of  equity  shares,  that  is  to  say  title 
to  ownership.  Hence  the  fact  that  close  to 
60  pet  cent  of  out  main  industries  and  too 
large  a  proportion  of  our  natural  wealth 
under  development  belong  to  foreign  in¬ 
terests.  Moreover,  our  chances  of  gradually 
recuperating  this  share  of  our  common 
inheritance  are  jeopardized  by  the  unwilling¬ 
ness  of  big  American  corporations  to  make 
available  to  Canadians  equity  stock  of  their 
Canadian  subsidiaries. 

Official  statistics  show  that  we  have  sup¬ 
plied  60  per  cent  of  the  capital  invested  in 
this  country  in  1956.  This  proportion  would 
be  much  higher  should  we  concentrate  our 
financial  resources  at  home  instead  of  divert¬ 
ing  a  large  part  of  our  available  funds  for 
investment  abroad.  This  is  evidenced  by 
the  fact  that  Canadian  investments  in  the 
United  States  amount  to  $2.5  billion. 

While  particular  circumstances  may  some¬ 
times  warrant  investment  abroad,  it  would 
be  premature  to  look  upon  Canada  as  an 
exporter  of  capital.  Should  we,  as  it  has  been 
suggested,  succeed  to  Britain  in  investing 
funds  in  other  Commonwealth  nations?  Is 
it  not  more  urgent  to  check  the  growth  of 
the  United  States  economic  control  in 
Canada?  Obviously,  from  every  standpoint, 
our  first  aim  should  be  to  accelerate  the 
formation  of  capital  through  the  fostering 
of  savings  by  all  possible  means  in  order 
to  develop  our  natural  resources  and  our 
industries. 

HOW  TO  STIMULATE 
THE  ECONOMY 

T HE  Federal-Provincial  conference  on  fiscal 
rights  will  soon  be  resumed.  The  question 
to  be  discussed  is  one  of  delimitation  of 
taxation  fields,  not  one  of  reduction  of  taxes. 

It  is  true  that  the  Federal  Government  has 
recently  granted  conce.ssions  to  taxpayers. 
But,  however  timely  the  initiative,  the  relief 
they  entail  will  surely  not  afford  the  incentive 
the  Canadian  economy  requires.  Let  us  hope 
that  it  is  only  a  beginning,  that  the  central 
Government  will  make  headway  in  the  right 
direction  and  that  it  will  be  followed  by  the 
provinces  and  the  municipalities.  The  prac- 


E  E  T  I  N  G 


rice  of  economy  at  all  levels  and  wherever 
possible  is  all  rhe  more  imperative  today 
when  the  development  of  the  country  neces¬ 
sitates  unavoidable  expenses. 

Direct  and  indirect  taxes  bear  heavily  on 
the  national  economy.  The  yearly  takings  of 
governments,  federal,  provincial  and  muni¬ 
cipal,  exceed  $7  billion  and  a  recent  publi¬ 
cation  by  the  Dominion  Bureau  of  Statistics 
foresees  an  increase  paralleling  growing  ex¬ 
penses.  A  preliminary  analysis  covering  the 
financial  statements  of  the  ten  provinces  for 
the  year  ended  March  31  last  shows  receipts 
at  $1,745  million  and  expenses,  excluding 
amortization  of  debts,  at  $1,789  million.  A 
summary  of  budgetary  estimates  for  the 
twelve  months  ending  March  31  of  this 
year  indicates  that  receipts  may  reach  $1,942 
million  and  that  expenses  may  exceed  $2,000 
million. 

A  substantial  reduction  of  taxes  would  be 
one  of  the  most  efficient  ways  to  assure  a 
resumption  of  economic  expansion.  Govern¬ 
ments  would  thus  attain  two  objectives: 
stimulate  enterprise  and  increase  the  purchas¬ 
ing  power  of  the  public,  which  is  the  driving 
force  of  economic  life.  They  would  soon 
recoup  the  revenue  they  would  have  tem¬ 
porarily  foregone  since  the  quickening  of 
business  activity  would  soon  raise  the  yield 
of  taxes. 

PERIOD  OF  UNCERTAINTY 

T HE  trend  of  business  during  this  new  year 
will  depend  above  all  on  investments  which 
will  supply  work  and  purchasing  power, 
but  it  will  also  result  from  economic  con¬ 
ditions  in  other  countries,  particularly  the 
United  States. 

While  it  may  be  expected  that  the  inflow 
of  American  capital  will  not  be  as  large  as 
last  year,  undertakings  already  in  progress 
or  projected  will  entail  very  large  capital 
expenditures. The  prospect  of  a  slowing  down 
of  economic  activity  and  the  narrowing  of 
profit  margins  have  induced  many  an  in¬ 
dustrial  corporation  to  curtail  or  postpone 
projects  which  today  may  appear  over- 
ambitious  or  premature.  But  to  the  heavy 
spending  required  for  the  completion  of 
programmes  initiated  over  these  last  years  by 
governments  and  private  enterprise  will  be 
added  the  investments  new  constructions 
entail.  A  gradual  easing  of  credit  restrictions 
may  induce  smaller  industries  to  effect  urgent 
improvements  too  long  delayed.  Moreover, 
the  rapid  growth  of  the  country  will  compel 
federal,  provincial  and  municipal  authorities 
to  undertake  various  public  works  and  the 
construction  of  roads,  schools,  hospitals  and 
other  buildings.  It  may  be  expected,  there¬ 
fore,  that  total  capital  expenditures  will 
compare  not  unfavorably  with  last  year's 
figure. 

There  is  no  lack  of  sustaining  factors. 
During  the  extensive  period  of  development 
Our  country  has  experienced,  neither  securi¬ 
ties  nor  taw  materials  have  been  the  object 
of  reckless  speculation.  Conditions  in  that 
respect  remain  sound.  The  trend  of  price 
indexes  justifies  the  hope  that  inflation  is 
gradually  subsiding.  Last  year,  immigration 
and  the  natural  growth  of  population  added 
to  the  domestic  market  more  than  half  a 
million  consumers.  Official  statistics  disclose 
that  the  income  of  workers  of  all  categories, 
during  the  first  nine  months  of  1957, 
exceeded  by  $900  million  the  total  for  1956. 
Popular  savings  is  on  the  increase. 

It  goes  without  saying  that  the  period  of 
stabilization  or,  at  worst,  recession  we  will 
have  to  go  through  will  not  alter  in  the  least 
the  bright  future  of  our  country  so  richly 
endowed  with  natural  resources  and  where 
the  extension  of  industrial  equipment  has 
been  remarkable.  To  turn  these  assets  to  full 
account,  we  must  find  outlets  for  our 
agricultural,  forestry  and  mineral  products 
and  for  an  increased  volume  of  manufactured 
goods. 

It  would  be  neither  wise  nor  prudent  to 
disregard  the  fact  that  1958  has  in  store  many 
diflici'.'ties  and  problems  arising  mostly  from 
our  dependence  on  foreign  markets.  There¬ 
fore,  it  will  be  of  primary  importance  to 
follow  closely  the  evolution  of  countries 
that  constitute  our  principal  markets.  As  long 
as  this  period  of  uncertainty  prevails,  the  best 
attitude  to  adopt  might  be  one  of  pre¬ 
paredness  for  all  contingencies. 

World  conditions  are  so  unsettled  that  one 
is  reduced  to  conjectures.  We  are  none  the 
less  justified  in  looking  to  the  future  with 
confidence.  The  gloomy  prognostications 
we  sometimes  hear  seem  to  be  ill-founded. 

A  man  whose  business  is  more  atfected  than 
others  may  be  apt  to  generalize,  the  trees 
hiding  the  forest  from  sight.  But  the  situation 
must  be  viewed  as  a  whole  and,  if  one  intends 
to  forecast,  one  would  do  well  to  bear  in 
mind  that  the  turn  things  are  taking  is  never 
as  bad  as  pessimists  had  feared  nor  as  good 
as  optimists  had  hoped. 


FURTHER  PROGRESS  OF  THE  BANK 

The  main  items  of  the  balance  sheet  are  higher  than  ever 
The  rest  fund  is  three  times  as  great  as  the  paid  up  capital 


Mr.  Ulric  Roberge,  general  manager, 
reported  on  the  results  of  the  past  year's 
operations  and  on  the  condition  of  the 
Bank. 

The  statement  for  the  financial  year 
ended  November  30,  1957,  shows  deposits, 
loans,  assets,  and  profits  at  record  levels. 

Profits,  having  increased  by  $670,951 
over  1956,  amount  to  $4,567,573.  After 
deduction  of  $656,982  for  depreciation  on 
bank  premises  and  of  $1,830,000  for  taxes, 
net  profits  add  up  to  $2,080,590.  They  are 
the  equivalent  of  $2.97  pet  share,  as  com¬ 
pared  with  $2.71  in  1956  and  $2.29  in  1955. 

The  Bank  paid  $1,050,000  in  dividends, 
being  the  same  amount  as  the  preceding 
year,  and  transferred  $1,000,000  to  rest 
fund,  leaving  a  balance  of  $755,057  in 
profit  and  loss  account. 

A  sum  of  $5,000,000  was  transferred 
from  inner  reserves,  after  provision  of 
$4,340,000  for  income  taxes,  to  the  rest 
fund  which  now  stands  at  $21,000,000,  an 
amount  three  times  as  great  as  the  paid  up 
capital  of  the  Bank. 

Personal  savings  deposits  aggregate 
$380,840,643,  against  $397,989,419  the 
year  before.  This  apparent  drop  of  some 
$17  million  arose  from  a  ruling  by  the 
Minister  of  Finance,  issued  last  September, 
under  which  deposits  by  business  partner¬ 
ships,  pension  funds,  religious  or  charitable 


institutions,  etc.,  that  were  formerly  classi¬ 
fied  as  personal  savings  deposits,  are  now 
listed  in  other  deposits.  Without  this 
change,  personal  savings  deposits  would 
have  risen  by  about  $11  million.  Total 
deposits  amount  to  $627,824,741,  com¬ 
pared  with  $618,608,806  a  year  ago. 

Total  assets  are  at  $664,353,931,  against 
$643,514,380  as  of  November  30,  1956. 
Cash  assets  stand  at  $105,602,445  or  16.66 
per  cent  of  liabilities  to  the  public.  Quick 
assets,  showing  an  increase  of  $13,785,108, 
amount  to  $328,269,536  and  represent 
51.79  pet  cent  of  these  liabilities 

Current  loans  and  discounts  ^tal 
$310,606,239,  as  compared  with 
$307,986,134  at  the  close  of  the  previous 
year.  Mortgages  insured  under  the  National 
Housing  Act  amount  to  $14,606,187, 
against  $11,322,382  on  November  30, 
1956.  The  value  of  the  Bank's  portfolio  of 
securities  rose  during  the  year  from 
$206,481,619  to  $210,223,008. 

During  the  past  financial  year,  the  Bank 
opened  five  offices. 

The  Directors  take  pleasure  in  acknow¬ 
ledging  that  the  further  progress  achieved 
by  the  Bank  was  due,  in  a  large  measure, 
to  the  members  of  the  staff  who  are  con¬ 
scious  of  their  duties  and  their  respon¬ 
sibilities  to  both  the  Bank  and  its  clients. 


Mussens  Net  Off 
On  Reduced  Sales 


Fiscal  years  ended  Sept.  SOth'l 
19.17  195*  I 

S  $  I 

Oper.  Profit  ,  3.515.71*  3,371.112 

Net  Earninfi  .  371.7*0  422.S03 

•Per  Share  .  2.31  2.99 

Work  Capital  3.507.405  J.730.S45 

Curr.  Ratio  1.45-1  1,17-1  1 

•on  1*1.250  ahares  In  19.57  and  141, 2S0 
•hares  in  195*. 


NOTICE 


NOTICE  IS  HEREBY  GIVEN 
that  the  Board  of  Directors  of  ! 
this  Company  has  declared  the  i 
Forty-sixth  Quarterly  Dividend  : 
of  $1.00  per  share,  payable  on  I 
February  1,  1958,  upon  the  out¬ 
standing  4%  Cumulative  Pre¬ 
ference  Shares  of  the  Company,  I 
such  dividend  to  be  paid  to  the 
Shareholders  of  record  at  the  I 
close  of  business  on  January  17,  I 
1958. 

DATED  at  Edmonton,  Al¬ 
berta,  this  10th  day  of  January, 
1958.  ! 


cnnRDiRn  oil 

tempiniis.  umirit 

Notice  is  hereby  given  that  R 
dividend  of  twenty  cents  (20c) 
Share  hag  been  declared  on  the 
Common  shares  without  nominal 
,or  par  value  of  the  Company, 
payable  on  the  15th  day  of  Feb¬ 
ruary,  1958  to  shareholders  of 
record  at  the  close  of  business 
on  the  loth  day  of  January,  1956. 

By  Order  of  the  Board. 

DOUGLAS  ROBINSON, 
Secretary. 

TORONTO,  Canada. 

January  8.  1958. 

CRnnomn  oil 

compsniis.  iiinirfo 


A  contraction  in  net  earnings  C.  L.  METCALFE,  I  romponiES  LIIHITED 

after  all  charges  in  the  face  of,  Secretary.  |  twmrw  n  1 1 a.  Li nil  n  u 

fits  are  reported  ,  D  a - MacMILLAN  &  BLOEDEL 

Canada  Ltd.,  for  fiscal  year  end-  iR'Cr.  rdintS  I  IMITEh 

ed  September  30th  1957.  r  •  u*  L  lilltlllCl/ 

Total  sales,  report  states,  were  tamingS  Higher  DIVIDEND  NOTICE 

second  highest  in  company’‘s  his-i  -  NOTICE  IS  HEREBY  GIVEN 

tory  but  snowed  a  decrease  of  6.3 1  Fiacai  years  oded  sept  snth  [hat  an  extra  dividend,  as  set  out 

per  cent  from  the  record  sales!  'j  below,  has  been  declared  payable 

01  preceding  year.  oper.  From  .  2*9,223  294.2*5  February  28,  1958  to  shareholders 

widely  Zr.nfth""'’'^"*  '  i;  record  at  the  close  of  business 

wiaeiy  during  the  year,  reflecting: work,  caniiai  ...  1.413.824  1,407.74*  February  10,  1958  on  the  following 

®^’^^’®*^i^“Afier  *^Jhiie  orr  to  aen  1  Outstanding  shares  of; 

o  5=4  debentures  and  20,000  shares  ij*?""  mt**;*  '  '  ^  MacMILI  AN  &  BI  OFDFI 

of  common  stock  Current  assets!  a  j  <  ■  ,  •  !  AiacwiLLAN  &  BLUEDbL 

increased  to  $8  264  01  "  from  S-  ^  improvement  in  net|  LIMITED 

662.683  as  at  September  30th  1956  charges  is  showni  Dividend  No.  47 

while  current  liabilities  were  prac- by  International  Paints  (Canada)!  ..g..  .  joc  per  share 

tically  unchanged  at  $5,708,632  as  Ltd.  in  annual  report  for  fiscal!  The  Transfer  Books  will  not  be 
loans^a^  September  30th  1957.  closed. 

compared  wifir^$2  426  125  '  ^^jOperating  profit  was  slightly  loweri  Dated  at  Vancouver,  B.C.,  this 
Referring  to  the  decrease  in  Iban  for  preceding  year,  but  mis-.^^b  day  of  January,  1958. 
sales,  directors’  report  states  that  cdlaneous  income  and  a  profitj  By  Order  of  the  Board, 

the  decline  was  quite  sharp  in'd  S20,387  on  expropriation  of  To-  G.  D.  ECCOTT, 

some  of  company’s  product  lines  Warehouse  brought  gross  Secretary 

whereas  in  others  there  were  in-|P>afit  up  at  $315,412  from  $297,- - 

creases.  Furthermore  report  ypar  before.  |  Oonoclion  BfGWCricS 

says,  ‘'we  experienced  changes!  Balance  sheet  shows  net  working!  ■  •  •*,  j 

from  our  normal  seasonal  pattern.! capital  and  current  ratio  some-l  LllTlirCO 

Highway  and  road  work  was  late  in  I  what  higher  than  at  end  of  previous!  NOTICE  OF  DIVIDENDS 
getting  started  this  year  and  an  in- ly  e  a  r.  Capital  expenditures  for:  .  .  ,  .  »u  »  41. 

creased  amount  of  equipment  wasiyear,  report  states,  amounted  to  .  I*  hereby  given  that  the 

sent  out  on  jobs  on  the  basis  of  $30  638  board  of  directors  has  declared  the 

rental  with  option  to  purchase  Al  l  '  au  ,1  !  following  dividends  payable  April 

though  our  rental  revenue  was  thus i  year  under  review.,  1953,  to  shareholders  of  record 

increased,  it  resulted  in  an  im-  states,  sales  were  mam-  at  the  close  of  business  on  Febru 

portant  dollar  amount  of  sales  ^  f  1  1958- 

transactions  being  postponed.  1.  a  quarterly  dividend  of  31V4 

“As  a  further  step  in  diversify-  wages,  freight  and  other  neces-  cents  per  share  on  the  outstanding 

ing  the  product  lines  carried  by  increased  substan-  $1  25  Cumulative  Convertible  Pre- 

your  company,  report  .states  the'‘‘®**^'  ference  Shares  with  a  par  value  of 

Quebec  distributorship  for  a  first'  - -  *25.  each  in  the  capital  of  the 

line  quality  of  chain  saws  was  ac-lKpIl/inatnr  Npt  Company. 

quired  la.st  Spring,  and  a  separate  2.  A  quarterly  dividend  of  37'4 

.sales  section  was  .set  up  and  staff-  Cknuic  Wiflp  Hron  P*’’'  out.standing 

ed  to  develop  it,  Mussen  has  sold  fflUC  Ul  up  common  shares  without  par  value 

this  brand  of  chain  saws  in  New  -  'in  ihe  capital  of  the  Company. 

Brunswick  from  its  Fredericton  Kelvinator  of  Canada  Ltd.  re-  By  Order  of  the  Board, 
branch  for  some  years.  ports  for  the  fiscal  year  ended  W.  E.  DREWRY. 

In  July,  a  new  branch  was  esta- September  30,  1957,  consolidated  Secretary. 

stocked  with  Zainte^nance“ZdTe‘^i"^‘  earnings  of  $188,654  against 'January  14.  1958. 
placement  parts  to  service  the  re-: *880,307  in  the  preceding  year.  Net| 

gional  field  population  of  Mussens-  for  latest  year  was  equal  to  47  GREAT  WEST  COAL 
sold  equipment.” 

as  "nmnarpH  with  rOMPAKJY  I  IJUITFR 


7  . - MacMILLAN  &  BLOEDEL 

IIMITED 

igs  Higher  DIVIDEND  NOTICE 

-  NOTICE  IS  HEREBY  GIVEN 

Fifcai  year*  ended  sep».^^3nth  [hat  an  extra  dividend,  as  set  out 
'$  $  below,  has  been  declared  payable 

.  2*9.223  294.2*5  February  28,  1958  to  shareholders 

"*Pref. '  *^90  *V«3'nf  record  at  the  close  of  business 

dial  1,413.824  1,4*7,748  February  10,  1958  on  the  following 

ue..ff  tn  ,ene?ai*7evie*f  ‘iy.  Of : 

I  and  $37,949.  ;  MacMILLAN  &  BLOEDEL 

lest  improvement  in  netj  LIMITED 

after  all  charges  is  shown:  Dividend  No.  47 

national  Paints  (Canada)!  <.,35,  ..g..  .  joc  per  share 
annual  report  for  fiscal:  The  Transfer  Books  will  not  be 


5.  9th  day  of  January,  1958. 
it  By  Order  of  the  Board. 

3-  G.  D.  ECCOTT, 

:s[  Secretary 

I  Conadian  Breweries 
Limited 

®!  NOTICE  OF  DIVIDENDS 


“  board  of  directors  has  declared  the 
I  following  dividends  payable  April 
review,!  2953  to  shareholders  of  record 


$25.  each  in  the  capital  of  the 
Company. 

2.  A  quarterly  dividend  of  37'-i 
cents  per  share  on  the  out.standing 
common  shares  without  par  value 
I  in  the  capital  of  the  Company. 

By  Order  of  the  Board. 

W.  E.  DREWRY. 

Secretary. 


GREAT  WEST  COAL 


Good  Year  For 
B-A  Subsidiary 


fccnt.s  a  share  as  'compared  with!  COMPANY,  LIMITED 
iPf)  cents.  I  _  _ 


I  Sales  declined  12  per  cent,  the 
report  states,  “in  keeping  with  a 


DIVIDEND  NOTICE 

Notice  is  hereby  given  that 


drop  in  appliance  .sales  generally.”  and  one-half 

The  report  adds  that  “lower  retail j 

prices,  the  prevailing  tight  credit  ^  ^  Class  B 


’Toronto  —  The  British-American  situation  and  the  premium  on  the  ^bares  has  been  declared  payable 

Oil  Producing  Co.,  B-A’s  wholly-, Canadian  dollar”  all  had  a  part  in  b8‘b.  1958  to  shareholders 

owned  Li.S.  subsidiary  of  B-A  Oil  limiting  profit  margins  and  cur-  record  at  the  close  of  business, 

reports  that  1957  has  been  one  of  tailing  the  market  for  the  com-  "^^fuary  31st,  19,78. 

the  best  years  in  its  history  from  pany’s  products.  ,  By  Order  of  the  Board. 

crnSp"Jii°n^nH'!Lrnn  T  Dividends  amounted  to  45  cents  |  T.  L.  MATHIE, 

crude  oil  production  is  presently, share  against  90  cents  The  Secretary.Treasurer. 

X'ofrdaTwZlt  ZroSi^nn'’^  for"  the  fourth  Zarto^  Brandon.  Manitoba. 

m  omitted.  Earned  surplus  at  January  6th.  1958. 

cuS  ee"t  ne^dav  "  the  fi.scal  year-end  was  $5^.182  - 

h  Z  iohfc  in  Ttf^  t  t  *  ,'again.st  $5,080,.528  a  year  earlier.  - 

19?7  ?nSed  the  ™  ANGLO-CANADIAN  TELEPHONE 

high  SSl  gS  we7lr‘r£ry|a^;  f  COMPANY 

Parish,  Louisiana;  a  fifth  success-  ’  ’  ‘  Prefrrtmd  Dividmd  Notiem 

mines  Parish.  Louisiana:  a  recov-  •  lOnr  CXpunSIOn  1  (iv,'’o  hat  b«n  declared  on  th«  41,4% 


uioiiiiaic  well  111  riaque-;  fat  .  p  • 

mines  Parish.  Louisiana:  a  recov-|*  lOHt  CXponSIOn  I 

ery  of  more  than  1.900  feet  of  high.T/'C  a/ 
gravity  oil  at  B-A’s  University  No.’  * 

1  well  in  Andrews  County,  Texas;!  Cornwall,  Ont.  —  Announcement 
and  four  excellent  gas  distillate,  is  made  here  by  TCF  of  Canada 
producers  on  B-A  acreage  in  the  Ltd.,  manufacturers  of  transparent 
Carter-Knox  field  of  Oklahoma.  cellulose  film  used  in  the  pack- 
Organized  as  a  modest  oil  pro-  aging  industry,  of  a  planned  ex- 
ducing  company  in  1925,  the  B-A  pansion  in  production  facilities.  1 
Oil  Producing  Company  now  owns.  The  building  phase  of  the  ex- 1 
or  has  an  interest  in  approximate-ipansion  is  completed  and  new 
ly  2,500  oil  and  gas  wells  in  widely, equipment  is  being  installed.  An 


scattered  areas  of  13  states. 


!  additional  50  to  60  employees  will 


In  'November,  Robert  E.  Kepke  be  required  w-hen  the  plant  is  in 
was  appointed  president  of  thelfull  operations,  the  company  said. 
B-A  Oil  Producing  Company.  Mr.'  TCF  is  a  subsidiary  of  Court- 
Kepke,  a  director  of  the  parent 'aulds  Canada  Ltd.  I 

company,  joined  B-A  in  1941  and:  - 

before  his  transfer  to  Dallas  as  ex-  general  motors  corp. 

j  General  Motors  Corporation  advises  that 

ecuil\  e  Vice-president  of  the  pro-  an  additional  156.39*  shares  were  issued 
ducing  subsidiary  was  vice-presi-i  'p  rompany’s  savings  stock 

dent  of  transportation  and  supply,! r:'-c%^^rdaTnST.hru*ntr/,.rerS^^ 
With  headquarters  in  Toronto.  2111. 145.4^4  common  shares  issued  and  I 

_ _ I  outstanding.  I 

Firsf  Quarter  Net  ! 

Hiram  Walker  Down 

A  decline  in  net  earnings  to  $7,-: 

443,989.  from  $8,231,018  in  corres¬ 
ponding  period  of  last  year,  is 
reported  by  Hiram  Walkcr-Good- 
erham  and  Worts  Ltd.  for  the 
three  months  ended  November  30,' 

1957.  Earnings  were  equal  to  $2.60 
a  share,  as  compared  with  $2.85 
a  share  in  the  year-ago  period. 

Net  before  taxes  amounted  to 
$15,596,033.  down  from  $16,929,4611 
a  year  ago. 

Fiscal  year  of  company  ends 
August  31.  I 

Company  Index 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Preferred  Dividend  Notiem 

Notice  U  hereby  given  that  a  divi¬ 
dend  of  One  and  C^e-Bighth  percent 
has  been  declared  on  the  4*/4% 
Cumulative  Preferred  Stock  of  the  Com¬ 
pany  for  the  quarter  ending  January  31, 
1958.  payable  February  1,  1958,  to  Stock¬ 
holders  of  record  at  the  close  of  business 
on  January  13.  1958. 

By  Order  of  the  Board. 

CAMERON  HOUGH. 

Secretary. 

Montreal,  P.Q.,  January  6,  1958. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

Class  A  Dividmnd  Notiem 

]^’OTICE  is  hereby  given  that  a  divi- 
A  V  dend  of  $0.30  per  share  <3^  on  the 
par  value)  has  been  declared  on  the  Class 
A  Stock  of  the  Company,  payable  March 
1.  1958.  to  Stockholders  of  record  at  the 
close  qC  business  on  February  10,  1958. 

By  Order  of  the  Board. 

CAMERON  HOUGH, 
Secretajy. 

Montreal,  P.Q.,  January  6,  1958. 
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12  Kelvinator 

3  Laura  Secord 
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\  9  N’at'l  Can.  Bank 
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2  Vew  Davies 
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Can.  Prospect 
Castle  Oil 
Cons.  Discovery 
Cont’l  Mining 
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Duvan  Copper 
C.  Malartic 
iGeni  Foodi 
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G-W  Life 
Guaranty  Truit 
Unp'l  invest. 


9  ^uebecair 
9  Rainville  M. 

9  Royal  Bank 
9  Salada-Sherr. 

9  Sigma  Mines 
12  >impson-Sears 
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9  Temagami  .M. 

12  Ft.  Empire  Oils 
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12,  West  Coast  Tr. 


UNITED  OILS,  LIMITED 

NOTICE  TO  REGISTER  SHARES 

NOTICE  is  hereby  given  that  Uniteci  Oils,  Limited,  intends 
to  offer  to  its  shareholders  who  are  of  record  at  the  close  of 
business  on  January  24.  1958,  the  right  to  subscribe  for  addi¬ 
tional  shares  in  the  Company  at  a  price  to  be  set  by  the 
directors  shortly  after  such  date. 

Owners  of  shares  who  have  not  had  their  shares  registered 
in  their  names  are  urged  to  do  so  in  order  that  they  will  receive 
the  warrant  evidencing  “Rights”  to  subscribe  for  additional 
shares.  Shares  to  be  registered  should  be  sent  to  any  of  the 
offices  of  the  Crown  Trust  Company,  the  registrar  and  transfer 
agent,  in  the  cities  of  Calgary,  Toronto  or  Vancouver. 

NOTICE  OF  CLOSING  OF  RECxISTER  OF 
TRANSFERS  AND  BRANCH  REGISTERS 

NOTICE  is  hereby  given  that  the  Company’s  register  of 
transfers  maintained  at  the  office  of  the  Crown  Trust  Company 
in  the  City  of  Calgary  and  the  Company’s  branch  registers  of 
transfers  maintained  at  the  offices  of  the  Crown  Trust  Company 
in  the  Cities  of  Toronto  and  Vancouver  will  be  closed  from  and 
after  the  close  of  business  on  the  24th  day  of  January,  1958,  up 
to  and  including  the  6th  day  of  February.  1958. 

DATED  at  Calgary.  Alberta,  this  7th  day  of  January,  1958. 

BY  ORDER  OF  THE  BOARD. 

J.  W.  HAMILTON. 

Assistant  Secretary. 


STOCK  AND  BOND  MARKETS 


'The  Hnancial  Ifmes 


[INVESTMENT  COMPANIES 

I  (Supplied  b;  McCuatg  Bros.  A  Co.  Ltd.) 

(Cloaing  quotatloni.  Jan.  14.  1958) 

I  Divs.  Paid 

I  1936(cents>  Bid  Asked 

I  ‘Affiliated  Fund  23(20)  $5.42  $5.87 

iCanaFund  .  125  29.95  31.45 

iCdn.  Investment  Fd.  38  7.81)  8.55 

I  Champion  .  4.54  4.99 

C'mwealth  Internatl,  33  6.31  6.93 

Corporate  Invest.  .  36'i  7.37  8.01 

!  Croupe  Income  19.8  3.17  3.46 

1  Grouped  Accum.  ..  4.13  4.51 

Growth  Oil  &  Gas  ..  7.08  7.43 

Growth  Mines  .  3.53  3.71 

Investors  Mutual  ..  32  9.09  9.83 

Invest.  Growth  Fd.  5.06  5.47 

Lever.  Fw.  of  Can.  22  4.23  4.65 

•Mass.  Invest.  Trust  41(14)  9.75  10.54 

Mutual  Accum.  Fd.  23.01  5.81  6.35 

Mutual  Income  Fd.  24.76  4.30  4.70 

■Savings  Si  Invest.  .  4.69  5.12 

•Tele..  F.Iectronics  .  36i6(.56)  9.99  10.89 

•Wellington  Fd.  Inc.  46(43)  11.61  12.66 


Suggestion  to  Finance  Exports^ 
Through  Consortium  Is  Liked  j 


Royal  Bonk  Director 


W.  C.  Pitfield 
Appointment 


Record  Year  For 
Guaranty  Trust 


THE  TREND  of  the 
STOCK  MARKET 

~  '  By  Analyst 


which  he,  in  turn,  deposits  with  a 
bank  to  facilitate 


aroused  in  export  and  financial  "0"'C3nadian  , 

circles  by  a  reference  to  the 

for  export  financing  facilities  |  j  vtould  like  to  suggest  that  aj 
which  so  far  are  almo.st  wholly  consortium  of  Canatlian  banks,  j 
lacking  in  Canada.  The  reference! Canadian  exporters,  and  perhaps i 
was  contained  in  the  address  to  I  other  interests,  should  consider! 
shareholders  of  the  Royal  Bank  the  formation  of  a  company  withj 
of  Canada  by  James  Muir,  chair- 1 power  to  discount  commercial  i 
man  and  president  of  the  bank,  jpaper  covering  the  kind  of  long- 
Although  we  have  in  the  Ex- 1  term  export  transactions  which  l' 
ports  Credit  Insurance  Corporation 'have  here  described.”  | 

guarantees  to  an  exporter  that!  Inquires  by  The  Financial  Times i 
ultimately  he  will  be  paid,  often! concerning  the  reaction  to  the' 
over  a  period  of  years,  ‘‘when  the! suggestion  that  a  consortium  be! 


The  post-holiday  rally,  unim-  i  rumours  that  the  government  ir 
pressive  though  it  has  been  to  !  Ottawa  was  read  yto  deal  witi 
date,  nevertheless  may  continue  the  matter, 
for  a  while  longer.  It  will  not  !  When  somebody  felt  calleci 
necessarily  be  uniform.  It  has  upon  to  make  an  official  denial 
been  noticeable  that  there  is  that  there  was  any  change  ir 
considerable  selectivity  both  in  i  Ottawa’s  attitude  towards  the 
the  upturns  and  in  the  down-  !  oil  and  gas  industry  the  market 
swings.  I  supoprt  disappeared  again. 

There  is  exidence  of  some  in-  ,  x  ji  e  growing  dissatisfaction 
stitutional  demand,  both  here  j  across  the  country  with  thi.' 
and  in  the  U.,S.  rnarkets  for  |  situation  indicates  that  it  won't 
good  equities,  particularly  in  |  piJ  indus- 

the  classifications  which  are  not  |  j.y  t^at  will  get  its  fingers  burn- 
so  likely  to  be  hit  by  a  dividend  j  p^j  earlv  opportunity. 

shrinkage  in  the  months  ahead.  I  ,,  ,  ,  •  _ 

•  1  .  J  u  ■  „  I  Manufacturing  industries  cur- 

While  this  lasts,  and  barring  I  . 

....  ..  rently  are  in  a  somewhat  mixed 

anv  bad  business  news,  the  ; 

■  .  , .  t  r  position.  In  most  groups  a  fair 

ra  Iv  .should  continue  for  a  few  !  |  .  ^ 

,  T.  •  .u  I  'fvel  of  activities  still  prevails 

weeks  anvway.  It  is  the  more  .  •  ,  .  ,u  i  i  r 

,  ,  ,  J  '  and  in  fact,  the  level  of  produc- 

or  less  customary  January  mood  .  „  ,  •  •  u 

, .  ,  ,  •.  1,  r  1,  •  •  tion  generally  speaking  is  such 

which  makes  it.self  felt  in  in-  .....  , .  .  .  ... 

.  .  ,  .  that  It  would  be  de.scribed  as 

vestment  markets.  j  j  t  n  _ 

^  ..  .  r.u  It  quite  good  indeed,  if  the  pre- 

Over  the  term  o  fthe  next  few  '  •...  .rnj 

,  .u  1  1  spnt  period  had  not  followed 

months,  however,  the  levels  of  :  '  .  ,  .  u 

.  .  ....  iu  .1  J  I  upon  the  sort  of  boom  we  have 

business  activity  wil  Ibe  the  de-  ,  '  ,  , 

,  ,  .  J  -r  .u  li'^d  for  the  past  few  years, 

tormining  factors  and,  if  the  ■  : 

,  ,  ,.  ..  Here,  too.  things  arc  relative, 

current  decline  continues  —as  i,-  •  .u  .  .u 

..  .  ...  ..  .  One  of  the  difficulties  is  that  the 

it  is  expected  to  continue  until  ;  .  ,  ,  ,  j  *■ 

. ,  „  .  .  ,  i  present  level  of  production  is 

mid-Siimmer,  by  most  observers  • 

•  I  IU  *  running  up  against  over -built  in- 

—  then  stock  prices  wil  lhave  to  ,  .  . 

,  ...  .  J  ventories  in  a  great  many  lines, 

be  expected  to  react  accord¬ 
ingly. 

We  are,  therefore,  once  again  ,  Generally  speaking,  when  we 
in  a  period  when  selective  speak  of  inventories  there  is 


000  (  7%)  were  paid. 

Balance  sheet  at  December  31 
shows  total  assets  under  admini- 
.stration  at  a  record  level  of  $142,. 
511,000,  an  $8,0.39,000  increase  over 
a  year  ago.  Deposits  by  the  public 
at  $48,864,000  compare  with  $.io,- 
707,000,  while  capital  and  reserves 
jare  $272,000  higher  at  $5, .344, 000. 


Canadian  Quotations 
jOn  U.K.  Securities 

I  (Quotations  as  of  Jan.  141 

Supplied  by  Kippen  &  Co.  Inc. 

Bid  Asked 

Brit.  Aluminium  ...  5.25  5.751 

British  Petrol  .  11.25  12.00 

xDaily  Mirror  .  1.00  1.25 

Courtaulds  .  .3.75  4.25 

Ford  of  England  . .  4.00  4. .50 

Hawker  Siddeley  ..  3.50  4.25 

Hudson  Bay  .  19  .50  20.25 

Imp.  Chemicals  . . .  5.00  5.25 

.\Stewart  &  Lyolds  .  2.50  3  25| 


'jCash,  bonds  and  other  liquid  sec- 
'jurities  of  $29,093,000  are  equivalent 
'  Jo  95.7%  of  demand  deposits. 

I  Comparative  figures  follow: 

,  YEAR  YEAH 

'  1957  19,56 

'lA.ssetS  $  142,511,000  $  134,472,00(1 
Deposits  48,864,000  50,707.00(1 

Profits  (a>  858,273  761,41(1 

.Net  .Share  (b)  $1.61  $l..ia 

(a>  Before  taxes  and  depreciation. 
(bi  .After  taxes  and  depreciation. 
Annual  meeting  will  be  held  Jan¬ 
uary  23,  in  Toronto. 


A.  E.  Korlase,  F.C.I.S.,  wlios-e 
appointment  as  Treasurer  of  \V.  C. 
Pitlield  iN-  Companv',  I.iniitcd  is 
announced  by  J.  .\.  Weldon,  \  ice- 
Presidont  Finance  and  Secretary. 
Mr,  Borlase  joined  W,  C.  Pitlield 
I'i’  Conqi.iny,  Limited  in  1020  and 
wasappointed  .Assistant  Secretary- 
Treasurer  of  the  Comp.iny  in  1041. 


'Director  of  Canada  Steamship 
Lines  Ltd.,  Canadair  Limited, j 
Montreal  Trust  Company,  Cana¬ 
dian  Petrofina  Limited  and  other 
corporations.  1 


their  credit  requirements  with 
non-Canadian  banks. 

The  conditions  of  such  credits 
are  usually  onerous,  one  being  that 
the  lender  requires  a  substantial 
percentage  of  the  credit  he  ex¬ 
tends  to  be  carried  as  an  off¬ 
setting  deposit  balance  not  bear¬ 
ing  interest.  We  have  actually 
seen  cases  in  which  the  absurdity 
arises  that  a  Canadian  bank  isi 
asked  to  lend  its  customer  money' 


ports  requiring  financing  over 
more  than  a  short  term.  Certainly 
the  amounts  required  would  be 
easily  within  the  limits  which  pru¬ 
dence  would  set  even  in  times  of 
occasionally  stringent  monetary 
'conditions. 

I  It  is  expected  that  at  least  ten¬ 
tative  discussions  concerning  this! 
matter  will  be  going  on  between! 
interested  groups,  both  within  and 
outside  of  the  banking  industry. 


X— Ex  stock  distribution. 


ACTIVELY  TRADED  WARRANTS 


■  M.S.E.  SEAT  OFFERED 

A  seat  on  the  Montreal  Storl 
Flxchange  is  offered  at  $35,009 
'The  last  sale  of  a  seat  on  tha 
[exchange  was  at  $34,000  on  Juh 
1,3,  19,56. 


At  a  special  meeting  of  share¬ 
holders  of  The  Bell  Telephone  Com- 
|pany  of  Canada,  to  be  held  in  con- 
junction  with  the  annual  meeting 
in  Montreal  on  March  13.  confir¬ 
mation  will  be  sought  of  the  resolu¬ 
tion-  of  directors  increasing  the 
capital  stock  of  the  company  from  I 


STOCK  YIELDS 

The  average  stock  yield  on  114 
dividend-paying  stocks  on  the  Tor-1 
onto  Stock  FLxchange  as  compiled 
by  .Moss.  Lawson  &  Co.,  Ltd.  on 
prices  of  January  I.3lh.  was  5.45%  | 
off  ,01  from  the  previous  week,  i 
The  current  yield  compares  with! 

.5.49',f.  one  month  ago  and  4.90%  | 
in  the  corresponding  week  last! 

.vear.  I 

The  yield  on  common  stocks 
was  off  .07  to  4.98%,  and  compares  accompanying 
est  of  SAs  per  cent  including,  thCiwith  5.02%  last  month  and  4.38% ^ 
one  per  cent  commission  which  is  last  year.  ! 

allocated  to  the  bank's  special  re-.  Bank  stocks  were  off  .02  to, 
serve.  The  loan  is  guaranteed  by  3  92-, _  one  month  ago  this  group!' 
the  Government  of  Mexico.  lyielded  3.84%  ;  last  year  3.04%.  l' 

Seven  private  institutions  arc.  Mining  stocks  were  up  .13  at  ' 
participating  for  a  total  amount  of  7.01'.,  One  month  ago  this  group,] 

$1  million  of  the  first  six  maturities  yielded  7.07%;  last  year  6..50%. 
which  fall  due  between  September  Preferred  and  "A”  stocks  were  ; 

1959  and  Alarch  1962.  These  parti-, up  .01  at  5.35%.  One  month  ago' 
cipants  are  Credit  Suisse,  Sofina  of  this  group  gave  a  yield  of  5.39'c;:' 

Belgium,  the  Canadian  Bank  of  last  year  5.03%. 

Commerce,  First  National  City]”"^  ^ 

Bank  of  New  York,  Chemical  Corn  [Washington  and  United  States  Trust 
Exchange  Bank,  National  Bank  of'Co.  of  New  York. 


World  Bank  Loan 
For  Mexican  Light 


PIOXICII 


BUSINESS  ACTIVlTY-vs-STOCK  PRICES 


■wtctA 


42J  industriai  stocks 


$.500  million  to  S7.50  million  and  to 
by-law  authorizing  the 


apjirove 

company's  directors  to  issue  one  or 
more  series  of  bonds  or  other  debt 
securities  to  a  total  principal 

amount  of  $100  million. 

In  a  message  to  shareholders 
',g  divided  cheques, 

F%idie,  Bell  Telephone 

president,  states  that  company  con¬ 
tinued  to  develop  and  extend  its 
services  during  1957.  The  number 


TOWN  OF  .MKGANTir 
Town  of  Mej’antic.  has 

10  a  symlicale  composed  of 
|vincia]  Bank  of  Canada.  MorK*in 
l&*  lludon,  i.tee  an  (iaston  Laur 
'an  is.*fue  of  $217,500  twonly-yo 
|l>er  cent  serial  delH*nturos  at  a 
i  95.32  for  $U1.500  of  5’s  ol  19.' 
!$76.(Mi0  of  of  1974*78.  On  t 


OIL  &  GAS  PIPELINE  INDEX 

(Kippen  &  Co.  Inc.) 

Based  on  the  simple  average  of 
relatives  method  reflecting  the 
average  movement  of  in  gas  pipe¬ 
line  socuritios  and  4  oil  pipeline 
securities. 

Week 

Kndert  Prev. 

Jan.  10  *58  Week  Aver. 

■  ‘  814ft  3.31 


industrial  production 


MINING  BOND  QUOTES 

iriosinR  quotations.  .Ian,  14.  1958) 


’5TA81CA10  *  K>o»  s  iNr>(x($ 


Mat.  Class  Hid  Asked 
.*)  1961  tr  94  9ft 

ft  1962  rw  85 

5  1961  r  93  ] 

6  19.’)ft  rr  .50  1 

5  1962  vvr  89  93' 

ft  1963  tr  85  88 

5' 2  1962  ur  83  86 1 

5  19.57  r  I 

5  1962  Ir  93  9ft 

19»^  Hr  93  96 

4  19fti  VT  68  71 

.5  1960  r!  99  101 

5'a  1965  ur  78 

6  1962  ti  78  82 

ft' 2  1962  Ts  8.5  90 

ft  1962  tr  8ft  8H 

1  1960  rr  50 

1960  rr  40 

1965  rr  88 

1969  r  30 

1968  r  95  98 

1964  tr  96  98 

1963  wr  90  95 

19h2  rr  .52  58 

1962  urg  85  87 

1962  rs  ftft  87 

1962  r  70 

1962  r  90  100 

1963  tr  T2  75 

1958  r  20 

1958  r  40 


(  ITV  OF  DORVAL 

Ciiy  Dorval.  Oueber.  has  awarded 
i)  BelanRer.  Inc.  an  issue  of  $115,000, 
wenty-yrar.  4'2*.5-4'‘i  per  rent  serial  de*. 
lentures  al  a  inirr  ot  97.829  for  $.58,500 
3;  and  $22.(MiO  of  4'2’s  of  1974-78.  On  this 
I  4'2  S  of  1959-60;  SiM.ftOO  of  5's  ol  1961-; 
asis  net  cu.sl  of  horrowinji  to  the  muni-, 
ipality  .5.138  per  rent.  Six  other  lenders 
ore  .submitted  lor  the  is.sue.  1 


rarely  a  difference  being  made 
between  raw  material  commodi¬ 
ties  and  finished  products.  It  is 
time  however  that  such  a  dif¬ 
ferentiation  be  made. 

Industries’  inventories  of  raw 
materials,  incl.  non-ferrous 
metals  are  not  too  heavy.  These 
I  items  merely  do  not  move  the 
way  they  used  to  because  pro¬ 
cessors  see  no  reason  to  pur¬ 
chase  more  than  they  need  for 
week  to  week  operations.  But 
inventories  are  heavy  in  manu¬ 
factured  products,  in  appliances, 
in  consumer  and  in  capital 
goods. 

To  the  extent  that  re'plur*’- 
ment  costs  as  well  as  the  orig¬ 
inal  costs  of  production  are  ciit- 
resistant,  to  the  extent  that  ser¬ 
ious  price  cutting  by  the  manu¬ 
facturer  would  quickly  bankrupt 
him  in  view  of  the  capital  lied 
up  in  these  products,  selling 
efforts  appear  difficult  to  gen¬ 
erate.  It  is  of  course  merely  an¬ 
other  facet  of  that  queer  price 
inflation  of  the  present  moment. 
There  arc  too  many  unsold  pro¬ 
ducts;  rigid  costs  prohibit  price 
cutting  to  move  these  products; 
and  dear  money  makes  it  diffi¬ 
cult  to  keep  carrying  these  pro 
duets  much  longer.  This  is  part 
of  the  current  industrial  uncer¬ 
tainty. 


optimism  must  be  matched  by 
a  general  dose  of  caution,  when 
stocks  must  be  looked  at  from 
the  point  of  view  of  their  indi¬ 
vidual  position  and  trom  that 
of  their  ability  to  resist  broad 
business  activity  declines. 


(Jas  Pipolinp 
I  Oil  Plpoliiif 


•  (’an-.Mel.  Kxpl. 
'(*<'b.  Chem. 

Cons.  Deni.son 
[Faraday  rran. 

I  Froiiishor 
ICtunnar  Mines 
Kilembe  <\  . 
Lorado  Ur.  . 
Maritime^ 
Milliken  .... 

Mo):ul  . 

Mo^ul  . 

N.  Cone . 

,N.  Taku  . 
iNoranda  M. 
Pronto  l^r.  .. 

Hio  Tinto  ... 
Sapphire  .... 

. . . StanleiKh  .... 

. .  of  $56,060  StannK’k 

cent  serial  del>entures.  Trans.  Re.s.  5 
,t  a  price  of  98  31.  On  Weedon  l»yrite  5' 

l  of  lK>rrowin){  to  the  Willioy  3 

cent.  I  Yukon  Kxpl.  5 

_  _  Yukon  (iold  6 


PIPE  line  stocks 

(Quot.itions  as  of  Jan.  14) 

Supplied  by  Kippen  &  Co.  Inc. 

Bid  Asked 

Alla.  Trunk  Line  ..  13.25  14.00 

N.O.  Nat’l  Gas  _  10.75  11.50 

T.C.  Pipe  Line  ....  25.00  25.25 
WesUoast  Trans.  ..  26  .50  27.25 


In  the  speculative  field  of 
mining  stocks  nobody  yet  can 
say  for  certain  when  a  turn 
will  come,  or  whether  it  will 
come  at  all  iwthin  the  next  few 
months.  The  continued  and,  for 
many  producers  almost  catas¬ 
trophic,  decline  in  copper  prices 
is  by  far  the  over-riding  fac¬ 
tor  in  this  field. 

Even  the  big  producers  whose 
operating  costs  may  be  regard¬ 
ed  as  relatively  low  must  by 
now  have  rt'ached  a  point  where 
to  break  even  is  an  accomplish¬ 
ment.  The  earings  pictures  for 
mines  which  have  come 


M.VNSKAl!  VILLAGE 


Vdlace  of  Manscau. 
to  Credit  Quebec  Ii 
twenty-year,  5  i>er  - 
niHiuriiiR  19.59-78.  a! 
this  basis  net  co.si 
viilace  i&  5.236  per 


Purchasers  and 
Distributors 
of  Government, 
Miiiiieipal  and 
Corporation 
Securities 


ST.  ZOTIQFF  Vll.I.AtiK 
'  Village  ot  St.  Zolique.  Qiiel>ec,  ha.* 
awardeti  to  Kene  1'.  Fetlerc.  Inc  an  is.sue 
of  $35,(K)0  fifteen-year.  5  per  cent  deben¬ 
tures,  maturing  1959-73,  al  a  price  of 
98.55.  On  this  basis  net  C4»st  of  borrow¬ 
ing  to  the  village  is  5.17ft  |H*r  cent.  Five 
other  tenders  were  submitted  for  the  loan.  Supplied  by  Walwyn.  Stodgeii  ^  Co.  Ltd. 

—  I  (Closing  Quotations  Tues.,  Jan.  14th  19.58) 

HI  LI.  CATIlOI.K'  S.C  I  , 

Cathiilic  .si-hoiil  iimimissionors  lor  lily  Pelroli-uins  5'.  .luly  1  62  82  87 

ol  lliiM.  l)uelH>c.  hiiie  auorded  to  J-  aorIo  Am.  Kxp.  5' a' i.  Miir.  1  75  8.)  9i) 

F.  Simard  i-  ( ic.  Llei-  "  Ilrit.  Am.  Oil  2'*%  Si-pt  1  66  88  91 

$82,.(8KI  iwenly-ye.'ir.  5  l>cr  i-oni  smal,„|,j,  3,^,  j.^  I 

dobi-muris.  matimns  19,.!6,8.  at  a  5,^,,  Apr.  1 77  loi  1()3 

ol  98  88  On  this  basis  net  "Lcdn.  Husky  Oil  5"u  Dor.  1.5  69  86 

borrowmR  to  the  eommission  .s  5789  per  ,,,,  ,  7*  gg 

grant  of  $438,438.50  for  Iht  Joan.  \  (jjm  |Hj]  aiMf'.,  Miv  15  75  75  eo 

other  tenders  were  submitted  for  ^ 

ltl(.m«  Oil  Co.  Ltd.  5Vf  July  1  71  lift  118 

.  .  Dec.  15  71  106 

i  t»ec.  15  69  8ft 
Dec.  15  69  88  90 

Feb.  1  73  88  91 

Feb.  15  77  1(J9 
June  1  82  101  m 

Jan.  I  ft?  86  88 

:  Apr.  1  67  78 

'  July  15  82  81  82 

>3  Oct.  1  71  81  83 

Apr.  15  63  88 

(  June  1  64  69 

'r  June  1  82  84  86 

Nov.  15  68  90  93 

June  15  17  93  95 


C -Convertible,  R  -  Hedeemable.  S  - 
bare  Honus.  T— Kx-Warranla.  W— With 


January  7  .  403.56  72.03  146 

January  8  . .  4ii5.83  72.16  147 

January  9  .  ....  405.15  71.51  147 

January  10  .  402.83  71.40  147, 

January  13  .  4(i2.79  71.20  147. 

January  14  .  404.on  71.28  147. 

Change  for  week  ..  .  -0.44  — 0.7.5  -  0. 

1957-58  High  489.65  83.46  230. 

1957-58  Low  386.06  68.16  141, 

NLW  YORK  STOCK  EXCHANGE  (Don  Jr 

4  INDUSTIilALS 
High  Low  C'In* 

January  7  .  448.23  440.18  447. 

January  8  .  449.61  443.97  446. 

January  9  .  448. 4U  442.27  443. 

January  10  .  443.09  436.83  438. 

January  13  .  441.27  434.37  439. 

January  14  444.88  439.36  441. 

Change  for  week  ....  —3.3.5  — 0.82  — 5. 

19.57..58  High  .  520.77 

1957-58  Low  .  419.78 


I  copper 

I  into  production  in  recent  years 
'  —in  years  of  very  high  develop¬ 
ment  costs— must  by  now  have 
;  turn(>d  quite  grim.  Speculative 
mining  stocks  are  rarely  bought, 
of  course,  with  an  eye  to  earn¬ 
ings  and  dividends.  They  are 
usually  bought  with  an  eye  to 
further  bidding  up  of  stock 
!  prices  regardless  as  to  actual 
production  and  earnings  accom- 
■  plishments. 

It  is  clear  that  the  linancing 
of  new  prospfX't  mines  has  al- 
,  most  come  to  a  standstill.  I’he 
original  substantial  blocks  of 
j  money  required  for  development 
and  concentrator  construction 
can  hardly  bg  forthcoming  when 
there  is  not  much  chance  of 
operating  costs  being  met  by  I 
production  revenues.  With  the 
basic  ifnancing  difficult,  if  not 
impossible,  stock  speculation 
would  hardly  have  much  room 
for  justification,  nl'lil  the  base 
metals  picture  improves  very  ! 
substantially,  this  end  of  the  j 
market  must  be  regarded  as  I 
dead  lor  the  time  being. 

The  pipe  line  stocks  last  week  - 
indicated  what  support  they  | 
could  quickly  get  if  there  were 
any  hope  of  early  government  j 
action  on  the  natural  gas  proh-  !j 
1cm.  The  securities  rallied  quite 
smartly  on  the  strength  of  !i 


i  .Marcii  13  you  will  be  asked  to  pass 
ja  resolution  confirming  the  re- 
!  solution  of  the  directors  incri'asing 
the  capital  stock  of  the  company 
from  S.tOO.OOO.OOO  to  $7.50.000.(MtO. 
and  authorizing  the  is.suance  from 
time  to  lime  of  additional  shares 
of  stock.  You  will  also  be  asked 
to  approve  a  by-law  authorizing, 
the  directors  to  issue  one  or  more 
series  of  bonds  or  other  debt  se-! 
curities  to  a  total  principal 
amount  of  $100,000,000.  The  addi- : 
tional  shares  and  bonds  would  be 
issued  irom  time  to  time  in  such 
amounts  as  the  directors  may 
judge  appropriate  for  the  com-, 
pany’s  continued  growth  and  de¬ 
velopment.”  i 


$50  Million  issue 
B.C.  Electric  Co. 


ITILITIES 

Low  Clo&< 

69.12  69.82 

69.72  70.23 

69.97  70.16 

69.6'-  69  94 

69.76  70.35 

70.22  70.88 

-  1.10  -  1,06 


Lon(]on  S  t 
165.3 
165.2 
164.7 

163.6 

162.7 
162.7 
—2.6 
207.6 
159.0 


I  ot.  Volume 
2.220.000 
2.230.000 
2.130.000 
2.010.000 
1,860.000 
2,010,000 


January  7  . 

January  8  . 

January  9  . 

January  lo  . 

January  13  . 

January  14  . 

Change  for  week 
1957-58  Hieh 
1957-58  Low’ 


CIF  Declares  100th 
Consecutive  Dividend 


nnH..  hv  -Nal.  Gai!  6 

ni.Kll  Dy  «1  .MeColl-Frontpnac 

e  syndicate  I iw 

'.New  .Sup.  of  Can  5 
Thoni.son  &  !\.  oni.  n.  c;a» 

K  9  I  North  Star  Dii 

iiindy  &  Go.,  j is,yi-ih  Qjj 

II  milli()n  f’eiV'is-  5; 

I  Pathfinder  Pete.  3-5' Apr.  1  62  79 

gage  bonds.  iO.N.  Gas  (c  2  shs)  5“.  Apr.  l  Ha  IZS 
IViliimhia  I’l'lrola.  5'V  Dec.  15  63  3:i 

;I  rC  Pipr  (c  2  slii  5.85'  -  .Ian.  1  87  13.1 

accrued  in-'^T.  Ump.  oiis'A's''-  .Mar.  i  66  92 
nor  cent  i’'"'  5'Ar' )  Do-.  I  67  94 

)  pci  Cl  III,  I 'Iriau  OILS  4  'i',  .Sept.  15  71  86 
January  l!l.38  "est.  Deralta  5'-)',.  Sept.  1  68  96 
1. 1,.  vPiait  I  Wilrirh  Pete.  57t  June  15  60  5.5 
Westioast  Tr. 'A' Sls'-c  Apr.  1  88  88 
lie  at  option,  Westcnasl  Tr. 'f  Sis')!.  Apr.  1  88  1(18 
ium  of  5  perl  "p*-  *  C-  O)**  sij'.a  Dec.  i  68  94 


Uutiness  Established  1889 


VANCOUVER  VICTORIA  WINNIPEO 


Enerj^y  — 

Basie  for  development 


CALOANY 


Tlie  British  Columbia  Electric  Company  Limited  organiz¬ 
ation  controls  the  most  extensive  system  of  public  utility 
services  in  western  Canada.  It  generates  and  distributes 
electric  energy,  distributes  gas  and  operates  railway  and 
bus  systems  in  ('.reater  Vancouver  and  other  important 
municipalities  in  British  Columbia. 

During  the  ten  years  ended  in  19.56,  sales  of  electricity 
increased  200%  and  sales  of  gas  increased  82%.  The  first 
nine  months  of  1957  show  a  further  increase  in  sales  over 
the  1956  figures. 

We.  as  prindpals,  offer  the  new  issue  of 

British  Columbia  Electric  Company  Limited 

5'/$%  First  Mortgage  Bonds,  Series  “M” 

Due  January  2,  1988 

Denominations:  SlOO,  $500  and  $1,000 

Price:  100  and  accrued  interest  to  yield 

Earnings  after  depreciation  available  for  bond  interest 
amounted  to  $2.3.603,579  in  1956  and  for  the  first  nine 
months  of  1957  to  .$19,339,300.  Maximum  annual  interest 
requirements  on  first  mortgage  bonds  outstanding  after  this 
issue  will  amount  to  $11,566,406. 

Prospectus  available  upon  request. 


e  off(*r  an  prim’ipaU, 
wilijfV’t  to  prior  naif; 


Canadian  National  Railw 

Company 

\%  Bonds 


INVESTORS’  INDICES 


Guaranteed  unconditionally  by  the  Government 
of  Canada  as  to  lioth  principal  and  interest. 

Dated  February  1,  1958  Due  February  1,  1981 
Non -callable  to  maturity 
Denominations 

$300,  $1,000,  $5,000,  $25,000  and  $100,000 

Price:  at  the  market 

to  yield  about  4.15% 

An  official  circular  will  be  forwarded 
upon  request. 


M«LEOD,YoUNO,WilR&COMPAMy| 


tllUTID 

50  King  Street  West  276  St.  James  Street  West 
Toronto  AAontreal 

EMpirs  4-0161  Victor  5-4261 

OMowo  Wlimipof  lendoa  Voncouvor  Nomittos 

Colgory  Kitckmcr  Quebec  Shorbrooka  Windtor 

EdflMntoR  New  York 


Wood,  Gundy  &  Company 

Limited 

Toronto  Montreal  Winnipeg  Vancouver  Halifax  Saint  John 
Quebec  London,  Ont.  Hamilton  Ottawa  Kitchener  Regina 
Fidmonton  CalgaPi’  Victoria  London,  Eng.  Chicago  New  Y  ork 


- 1955 

— 

-  1956-57  - 

Jan. 

Dec. 

Dec. 

Dec. 

Year 

j  High 

Lew 

High 

Low 

(Dominion  Bureau  of  Statistics)* 

2/58 

26 

19 

12 

Ago  ! 

259.2 

205.6 

297.8 

210.1 

95 

Stocks  (Total)  .  . 

825.3 

.546.3 

947.5 

565.3 

10 

Machinery  and  Equipment  . 

580.4 

.574.8 

573.9 

595.4 

762.8 j 

1105.9 

827.2 

1238.1 

764.9 

9 

Pulp  and  Paper  . 

790.0 

788.3 

794.3 

813.7 

1017.3 

2.52.0 

1.54.1 

218.5 

116.6 

2 

Flour  Milling  . 

122.5 

121.9 

121.9 

116.8 

149.31 

180.1 

152.6 

285.5 

174.4 

5 

Oils  (Rrfining)  . 

187.7 

187.7 

1!W.2 

198.5 

2.55.2 

191.8 

166.9 

184.6 

140.9 

8 

Textiles  and  Clothing  . 

148.5 

1.50.1 

1.50.9 

1.52.6 

154.0 

203.5 

1.53.2 

211.0 

171.3 

14 

Food  and  Allied  Products  . 

2fHI  9 

198.7 

198.2 

195.7 

177.2 

650.0 

501.4 

597.4 

449.7 

10 

Beverages  . 

476.3 

476.8 

473.3 

480.1 

.506.3 

472.9 

392.5 

535.9 

364.1 

15 

Building  Materials  . 

378.2 

378.0 

,365.9 

.370.1 

460.2 

215.4 

148.3 

241.9 

147.5 

2 

Industrial  Mines  . 

1.50.3 

148.5 

147.5 

1.50,0 

230.0 

270.3 

209.0 

315.9 

217.7 

75 

Industrial  . 

220.2 

219.3 

219.3 

225.3 

288.9 

398.1 

325.1 

408.2 

252.8 

2 

Transportation  . 

2.52.8 

262.9 

266  1 

278.3 

369.4 

134.4 

116.6 

133.0 

98.4 

3 

Telephone  . 

103.2 

103.0 

101.4 

102.0 

118.4 

201.2 

163.8 

267.1 

185.7 

8 

Power  and  Traction  . 

199.4 

196.6 

197.0 

197.7 

218.6 

214.1 

180.0 

2198 

170.0 

13 

Utilities  Stocks  . 

172.0 

172.4 

171.9 

174.2 

205.4 

275.1 

299.3 

304.7 

222.3 

7 

Bank  Stocks  . 

229.0 

231.9 

233.9 

233.7 

284.8 

•  Basis;  Average  stock  prices 

19.35-39=100.  Weight  is  given  to  number 

of  shares  outstanding.  | 

Last 

revised  January,  1956. 

j 

*MINING  STOCKS 

131.8 

116.6 

149.4 

87.0 

26 

Total  . 

89.2 

87.0 

87.5 

83.0 

132.1 

77.4 

69.8 

82.1 

58.4 

21 

Golds  . 

60.9 

.59.1 

58.5 

59.7 

70.5 

275.1 

229.3 

304.7 

150.8 

7 

Base  Metals  . 

153.9 

150.8 

154.1 

156.1 

273.1 

*  Mining  stocks  are 

• 

not  included  in  investors’  index. 

4 

f 
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Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

James  Muir,  Chairman  and  President,  Declares 
Electors  and  Government  Must  Share  Responsibility 
With  Business  and  Labour  to  Checkmate  Inflation 


CREEPING  INFLATION  NOT  CAUSED  SOLELY  BY  PRICE-COST  SPIRAL 

In  our  domestic  financial  system  the  time  may  be  ripe  for  the  Money  Market 

to  assume  a  more  positive  function 

Creation  of  new  financial  institution  is  suggested  to  fill  neef^  of  Canadian 
exporters  for  more  adequate  long  term  export  financing 

Gcntrol  Manager  report's  total  assets  exceed  billion  dollars  .  .  .  Capital  funds 
now  over  $202,000,000  . . .  '^Royal's''  home  building  loans  reach  $216,590,000, 
representing  38%  of  total  for  all  banks  .  .  .  Unusual  opportunities 
for  young  Canadians  in  bank's  services  abroad. 


ADDRESS  OF  CHAIRMAN 

AND  PRESIDENT  ; 

Jamt»  Muir,  Chairman  and.Snmp  tax  rrductions.  small  and 
Prasidant,  In  movin#  tha  adoption 'impotent  as  they  may  appear. 
.  .  ^  _  .  .....  have  already  been  effected,  and 

af  tha  Diraetort  Report  taid. 

The  eighty-eighth  Annual  Report'ada  and  the  prime  rate  char.ged 
and  Balance  Sheet  will  be  dealt  by  the  chartered  banks  have  fallen! 

with  by  the  General  Manager  on,"'  "  moderate  easing' 

Willi  t/jr  II  .  u  A  ^he  tifrht  monoy  policy  of  the. 

behalf  of  himself  and  the  Asso-  years.  It  is  logical  that 

ciate  General  Manager.  I  cannot  flexibility  in  chartered  hank  Icnd- 
refrain  from  saying,  with  due  ing  rates  should  be  maintained 
humility  and  gratitude,  that  it  ;'nd  that  tho.se  rates  should  adjust 
^  ....  ...  1  to  changes  in  the  rate  charged  by 

gives  keen  satisfaction  to  lho.se  ol 

us  who  have  been  charged  with  I  H.-mk  Rate  \v<rc  a 

the  responsibility  of  conducting  the  more  po.sitive  thing— that  it  should 
bank's  affairs  that  we  are  able  to  f'-'^'me  the  more  manly  role  of 

.  ,  _  _ being  a  leader  rather  than  create 

produce  *''!otinns  nf  ihp  impres.sjon  of  meekly  follow- 

just  about  all  the  ope  market  operations.  How-' 

.  ,  e\er.  lower  interest  rates  do  not 
It  is  particularly  gratifying  to  mean  that  money  has  become 
see  our  capital  lunds  in  excess  of  ppaUy  “easy”  and  it  is  unlikely,  in 
the  $200,000,000  mark  and  to  be  ([mt  the  lime  is  yet  ripe 

able  to  show  a  Rest  Account  gfiept  either  deficit  financing 
which  is  more  than  three  limes  as  government  or  easy  money 
great  as  our  paid-up  capital.  policies  by  tlie  monetary  authority 
It  is  with  the  deepest  regret  and  the  chartered  hanks. 

that  we  record  the  sudden  Passing  An  iiictaacwtc  Kieencn 

of  our  former  Director,  the  Hon.  PRICE  ADJUSTMENTS  NEEDED 

W.  C.  Woodward,  in  F'ehruarv  last.  It  would  seem  tliat  now.  as  in 
Mr.  Woodward  had  been  a  Direc-  in.')3  and  I9,')4,  price  adjustments 
tor  for  eighteen  years,  a  lifelong  are  necessary  to  maintain  stabil- 
client  of  the  bank,  and  a  former  ity  and  prosperity  at  home  and  to 
member  of  its  staff.  ensure  our  competiliye  position  in 

Since  we  last  met.  Mr.  .1.  D.  world  markets.  The  fact  that  lower 
.lohnson,  a  Director  for  nineteen  material  costs  liave  not  been 
years  and  a  Vice-President  since  reflected  in  retail  prices  means 
195.5,  has  retired  from  the  Board  today,  as  in  that  earlier  period, 
in  line  with  his  decision  to  lessen  'hot  we  haxe  sultcrcd  not  only 
his  responsibilities.  Mr.  W.  11.  'rom  open  inflation  hut  from  a 

Howard,  C.B.E..  Q.C.,  was  elected  concealed  inllalion  iit  production 
a  Vice-President  of  the  bank  on  ond  distribution  costs. 

December  16,  1957.  Tlirce  new  The  attempt  by  business  to  over- 

Directors  were  appointed  on  come  liigli  co.-^ts  and  consumer 

December  3rd.  Later  in  these  pro-  aiialhy  through  easier  credit , 
ceedings,  a  new  name  will  be  put  terms,  always  unsound  in  itself, 
in  nomination— Mr.  D.  VV.  .Am-  must  by  now  he  especially  un¬ 
bridge  of  Toronto.  rcv\ aiding,  t'onsuincr  instalment 

Today  I  shall  begin  with  the ‘'.''‘fl'l  flfeady  e.xpandcd  to  the 
inevitable,  but  brief,  rev  iew  of  including  '  no 

economic  events  since  we  last  met  I'nun  payment  could  scarcely  he 
together.  Next  I  shall  deal  with  the  Kcnerous  Already  wc 

chronic  problem  of  creeping  infla- news  of  an  incretisc 
lion.  I  shall  then  discuss  certain  l"ue-paym.'nl  c  eliiK|u<;ni les,  and 
"topical”  problems  of  loreign  and c  early  is  that  to- 
domestic  economic  policy.  Finally,  .''f  ‘‘‘j,  lurther  in- 

I  shall  attempt  to  relate  all  these  'norl.gage  on  dispos- 

to  the  .set  of  national  attitucles  ''  ''^'  is  the  heritage 

and  long-run  policy  which  will  he  “  exce.ssue  eiedil  eommitmenls  in 
defhiitiye  in  .shaping  Canada  s  P"''' 

fjiture.  **"'  Piocess  ol  licaliliy  adjust 


SMALL  BORROWER  NOT  NEGLECTED 

During  the  tight  money  period  banks  have  been  in  a  position 
to  look  alter  legitimate  needs  ol  small  credit-worthy  customers, 

“Cioncrally  speaking,  lianks  arc  in  po>ition  to  take  care 
of  the  legitimate  needs  of  all  credit-worthy  small  to  mod¬ 
erate  borrowers.”  said  Mr.  Muir.  “For  lack  of  a  better 
yardstick  we  regard  clients  having  credits  with  us  ot 
.SldO.tino  or  less  as  'small  borrowers.  As  a  matter  of  fact, 
and  again  speaking  generally,  the  banks  have  been  in  a 
oo.ution  throughout  the  tight  money  period  to  look  after  this 
class  of  customer. 

"in  the  past  few  months,  however,  there  has  been  a 
great  to-do  about  scarcity  of  credit  for  this  sector  of  our 
economy:  and  govcrnnu'iil  authorities  have  apparently  be¬ 
come  oxcTciscd  alioul  it.  I'rankly,  I  am  baffled  wh'ii  I  read 
of  these  things  and  I  cannot  escape  the  impression  that  the 
whole  case  must  he  grossly  exaggerated,  or  that,  pcriiaps 
without  realizing  it,  wc  may  be  witnessing  an  evolution  in 
this  field.  It  may  be  that  a  fundamental  change  is  taking 
place  in  our  economy  and  that  the  small  merchant  is  ex¬ 
periencing  something  that  credit  cannot  help.  There  is  some 
ev  idence  not  only  that  sales  outlets  are  becoming  more  and 
more  roneentrated,  but  that  sales  and  production  units  are 
developing  an  increasingly  close  relationship  with  one 
a  not  her. 

■'From  the  inception  of  llic  light  money  policy,  your  bank 
has  made  it  clear  by  word  of  mouth  and  by  repeated  written 
communications  to  all  ol  our  branches  that  they  were  still 
reciuired  to  deal  .sympathetically  with  applications  for  per¬ 
sonal  and  .small  business  loans. 

"In  spite  ol  our  lending  policy  there  has  been  a  reduction 
not  only  in  the  number  of  borrowers  but  a  substantial  re¬ 
duction  as  well  in  the  amount  borrowed  in  this  particular 
field.  As  far  as  this  bank  is  concerned,  tlie  credit  facilities 
have  been  available,  our  Managers  have  known  of  this 
policy,  and  yet  it  would  seem  that  small  borrowers  have  not 
taken  advantage  of  their  opportunities  to  obtain  credit. 

"So  far,  1  have  considered  small  borrowers  who  belong 
to  the  business  community.  I  should  like  now  to  refer  to 
the  difficulties  encountered  by  small  municipalities  in  their 
public  financing  efforts  during  the  last  two  yi'ars. 

"The  pulilic  .';crvic'cs  ol  these  communities  luivc  not  only 
to  be  mninlaincd  hut  improved  and  enlarged,  and  it  has 
ollcn  been  ('xcccdingly  difficult  loi-  them  to  borrow  money. 
They  arc  not  large  enough  to  make  public  issues  of  securi¬ 
ties  which  would  attract  the  attention  of  the  typical  investor, 
and  it  has  not  been  possible  lor  them  to  obtain  term  loans 
except  lor  a  morlcsl  amount. 

"I  think  that  serious  lousidcraiion  should  be  given  lo 
some  means  by  which  the  securities  of  small  or  moderate- 
sized  municipalities  could  be  made  more  attractive  to  the 
investing  public.  One  device  that  might  be  justified  is  the 
application  of  a  lower  rate  of  iniomi'  tax  to  interest  earned 
on  these  securities.  With  proper  safeguards,  this  could  pro¬ 
vide  an  induc(  ment  to  the  freer  purchase  of  these  securities 
and  case  the  burden  of  financing  for  the  small  municipality. 

■  If  the  principles  involved  in  th('  scheme  were  found  by 
actual  crvpcricnce  in  this  ri'strictcd  field  to  bo  sound  and 
(onsiruclive,  a  future  study  ot  its  wider  application  might 
also  prove  worth  while,” 


would  suggest  a  number  of  pos¬ 
sible  explanations— 

1)  The  impact  on  the  economy 
of  large  government  budgets. 

2>  The  buoyant  effect  of  large 
liquid  holdings,  consumer 
credit,  or  other  means  of  in¬ 
creasing  private  expenditure 
beyond  current  income. 

3)  The  buoyant  effect  of  a  round- 
robin  of  cost-price  increases 
interdependent  to  a  degree 
with  (1>  .and  (2),  but  greatly 
accentuated  by  other  develop¬ 
ments  in  public  and  private 
economic  policy.  i 

1)  The  large  governmental  bud¬ 
gets  of  wartime  and  post-war 
years,  combined  with  the  nature [ 
and  composition  of  taxes  and  ex¬ 
penditures.  have  made  increasing¬ 
ly  important  certain  built-in  stabil¬ 
izers  that  tend  to  damp  down! 
fluctuations  in  the  national  income' 
and  expenditure. 

Thus  our  progressive  income  tax 
structure  causes  government  rev-i 
enues  to  rise  faster  than  the  over¬ 
all  rise  in  the  national  money  in¬ 
come.  Similarly,  tax  revenues  fall! 
faster  than  the  national  money  in-; 
come  on  the  down  swing.  This! 
means  that  an  automatic  surplus: 
appears  in  inflation,  an  automatic; 
deficit  in  deflation.  But  the  sym-| 
metry  of  theory  has  apparently^ 
fallen  prey  to  political  reality,  and 
each  new  inflationary  wave  begins! 
not  far  short  of  where  the  old  one 
left  off. 

2t  Large  liquid  holdings  by  the 
public  after  the  war  have  un¬ 
doubtedly  made  the  task  of  infla-' 
tion  control  more  difficult.  As  I 
have  had  occasion  to  remark  be-i 
fore,  there  are  still  large  sources 
of  liquidity  outside  the  banking 
'system  and  beyond  the  direct  con-j 
Itrol  of  our  monetary  authorities.! 
'These  sources  of  liquidity  are 
I  especially  important  in  financing 
consumer  credit,  and  any  clear 
indication  of  a  change  of  heart  on 
•the  part  of  our  monetary  and 
I  fiscal  authorities,  e  g.,  a  move  to 
reverse  their  tight  money  policy,' 
‘may  through  the  activation  of’ 
’these  otherwise  idle  funds  cause 
'a  greater  increase  than  expected 
in  total  outlay. 

RESTRAINT  NEEDED 

3)  It  is  sometimes  argued  that 
chronic  inflation  is  duo  to  repeat¬ 
ed  and  excessive  wage  increases, 
in  respon.se  to  successful  trade- 
union  pressure;  or  perhaps  that 
there  are  two  culprits:  successive-| 
ly  increasing  labor  costs  and  profit, 
margins  both  in  excess  of  what' 
the  traffic  can  reasonably  be  ex-‘ 
pected  to  bear. 

This  round-robin  of  cost  and; 
price  rises  is  undoubtedly  a  factor 
111  any  inflationary  sitiKition.  But 
oven  the  host  intentions  on  the. 
part  of  both  labour  and  manage¬ 
ment  cannot  long  resist  an  infla¬ 
tionary  environment  created  by^ 
excess  spending  through  the! 
errors  or  inefficiency  of  monetary! 
and  fiscal  management.  In  such| 
a  situation  wages  would  rise  even' 
without  trade  unions  to  press  for! 

I  them.  The  employer  finds  that  toj 
increase  production  in  response  to' 
rising  demands  he  must  bid  for' 
labour  at  a  higher  price,  and  even 
to  maintain  present  production  he 
mu.st  resist  the  efforts  of  others 
lo  raid  his  labour  forces.  He  mayj 
often  find  it  necessary  to  rai.se 
prices,  but  these  higher  prices  can 
he  paid  only  because  the  original 
inflationary  environment  makes  iti 
I  possible  for  his  customers  to  payj 
them.  Inder  these  conditions 
wages  and  profits  ri.se  together.! 
but  they  are  the  symptoms  rather 
Ih.'in  the  cause  of  inflation.  ' 

However,  ooc(*  the  circle  is 
broken,  by  effective  monetary  and 
fiscal  policy,  mutual  restraint  is 
dearly  in  order.  I’rotils  fall  fir.sl 
and  unions  might  well  at  this  point 
temper  the  wind  to  the  shorn 
lamb.  In  fact,  if  we  are  to  obtain 
not  merely  full  employment  and' 
growth,  but  stability  as  well,  the 
exercise  of  re.straint  in  making 
demands  must  become  the  respon-j 
sibility  not  only  of  labour  and  _ 
business,  but  of  electorate  and 
government  as  well. 

BUILT-IN  STABILIZERS 

•Among  the  “built-in  stabilizers”! 


HIGHLIGHTS 


MR.  MUIR  SAID: 

"I  shall  not  attempt  today 
to  dotermina  whathor  in  the 
gobblody  •  gook  oif  economic 
forecasting  we  are  having  a 
'recession'  or  a  'rolling  read¬ 
justment.'  Whatever  wo  call 
tha  phenomenon  it  is  abund¬ 
antly  clear  that,  though  all  in¬ 
flationary  forces  have  not  dis¬ 
appeared,  we  have  reached 
what  seams  to  be  the  end  of 
the  latest  inflationary  surge. 
A  mild  slump  at  this  time 
should  cause  little  surprise  or 
apprehension:  it  would  be  un¬ 
realistic  to  expect  our  econ¬ 
omy  to  go  on  expanding  inde¬ 
finitely  without  somt  kind  of 
breathing  spell." 

❖  ❖  ❖ 

"Lower  interest  rates  do  not 
moan  that  money  has  becoma 
really  'easy'  and  it  is  un¬ 
likely,  in  my  view,  that  the 
time  is  yet  ripe  to  adopt  cither 
deficit  financing  by  govern¬ 
ment  or  easy  money  policies 


of  both  labour  and  manage¬ 
ment  cannot  long  rosist  an  in¬ 
flationary  anvironment  created 
by  excess  spending  through  the 
errors  or  inefficiency  of  mone¬ 
tary  and  fiscal  management. 
Under  these  conditions  wages 
and  profits  rise  together,  but 
they  are  the  symptoms  rather 
than  the  cause  of  inflation. 
However,  once  the  circle  is 
broken,  by  effective  monetary 
and  fiscal  policy,  mutual  res¬ 
traint  is  clearly  in  order.  Pro¬ 
fits  fall  first  and  unions  might 
well  at  this  point  temper  the 
wind  to  the  shorn  lamb.  In 
fact,  if  we  are  to  obtain  not 
merely  full  employment  and 
growth,  but  stability  as  well, 
the  exercise  of  restraint  in 
making  demands  must  become 
the  responsibility  not  only  of 
labour  and  business,  but  of 
electorate  and  government  as 
well." 


JAMES  MUIR 

Chairman  and  Pre.sident 
The  Royal  Bank  of  Canada 

by  the  monetary  authority  and 
the  chartered  banks.  It  would 
seem  that  now,  as  in  1953  and 
1954,  price  adjustments  are 
necessary  to  maintain  stability 
and  prosperity  at  home  and  to 
ensure  our  competitive  posi¬ 
tion  in  world  markets.  The 
fact  that  lower  raw  material 
costs  have  not  been  reflected 
in  retail  prices  means  today, 
as  in  that  earlier  period,  that 
we  have  suffered  not  only  from 
open  inflation  but  from  a  con¬ 
cealed  inflation  of  production 
and  distribution  costs.  The  pro¬ 
cess  of  healthy  adjustment 
would  seem  now  to  require  the 
elimination  through  price  re¬ 
ductions  of  inflated  production 
and  distribution  costs.  A  tight 
money  policy  has  inhibited  in¬ 
flation  and  has  indeed  been 
instrumental  in  breaking  the 
circle  and  ending,  for  the  time 
at  least,  the  round-robin  of 
cost  and  price  increases  that 
can  continue  indefinitely  only 
if  the  money  supply  or  the 
velocity  of  the  monetary  cir¬ 
culation  is  allowed  to  in- 


"It  is  sometimes  argued  that 
chronic  inflation  is  due  to  re¬ 
peated  and  excessive  wage  in¬ 
creases  in  response  to  success¬ 
ful  trade-union  pressure;  or 
perhaps  that  there  are  two 
culprits;  successively  increas¬ 
ing  labour  costs  and  profit 
margins  both  in  excess  of  what 
the  traffic  can  reasonably  be 
expected  to  bear.  This  round- 
robin  of  cost  and  price  rises  is 
undoubtedly  a  factor  in  any 
inflationary  situation.  But  even 
the  best  intentions  on  the  part 


"There  are  those  who  con¬ 
tend  that  the  investment  flow 
covers  our  trade  deficit,  and 
that  any  stoppage  of  this  flow 
would  be  disastrous.  But  we 
should  remember  first  that  a 
large  part  of  our  imports,  es¬ 
pecially  of  machinery  and 
equipment,  are  the  result  of 
the  inflow  of  investment  funds; 
and,  second,  that,  should  for¬ 
eign  investment  (and  invest¬ 
ment-induced  imports)  fall  off, 
our  flexible  exchange  rate 
provides  an  automatic  device 
for  adjusting  any  deficit  re¬ 
maining  in  our  trade  in  goods 
and  services  with  the  outside 
world. 

"It  is  in  this  light  that  I 
would  meet  the  demands  of 
those  who  say  that  we  should 
interfere  with  the  free-ex¬ 
change  market  in  order  to 
bring  about  an  artificially  low 
rate  for  the  Canadian  dollar 
and  thus  to  encourage  Cana¬ 
dian  exports." 


believable  prosperity  and  ex¬ 
pansion  of  the  past  few  years. 
Let  us  then  remember  the 
principles  of  service  and  humi¬ 
lity  which,  in  prosperity,  we 
tend  sometimes  to  forget.  But 
let  us  remember  them,  not  in 
a  spirit  of  gloom  and  guilt, 
but  as  sources  of  even  greater 
strength  in  Canada's  continu¬ 
ous  and  inspiring  struggle  to¬ 
wards  the  groat  destiny  which, 
I  believe.  Providence  itself  has 
ordained  for  this  young, 
strong,  growing  giant  of  the 
north." 

MR.  SEDGEWICK  SAID: 

"The  aggregate  of  our  mort¬ 
gages  insured  under  the  Cana¬ 
dian  Government  National 
Housing  Act  has  increased  by 
more  than  $30,000,000  during 
the  year  and  has  reached  the 
imposing  figure  of  $216,590,000 
which  is  approximately  38% 
of  the  total  of 'all  banks'  fin¬ 
ancing  in  this  form." 

"We  are  now  operating  a 
systeqj  of  821  branches  in 
Canada  and  82  in  the  Non- 
Domestic  field — a  total  of  903 
and  an  increase  of  31  since  our 
previous  report.  Early  in 
December  a  branch  was 
established  in  the  Arctic 
Islands  at  Frobisher  Bay. 
Commitments  over  the  near 
term  include  new  buildings 
for  our  main  branch  in 
Ottawa  and  for  our  office  at 
Kingston,  Jamaica." 

"Due  to  experience  gained 
in  more  than  fifty  years  since 
our  first  branch  was  estab- 


"Four  years  ago  I  mention¬ 
ed  that  it  might  be  worth 
while  to  investigate  the  possi¬ 
bilities  of  a  short-term  money 
market  in  Canada.  Such  a 
market  did  come  into  being 
about  six  months  later.  We 
should,  I  believe,  now  study 
the  possibilities  of  broadening 
the  base  of  our  money  market. 
As  of  now  the  only  instruments 
available  for  use  within  this 
market  are  Government  Trea¬ 
sury  Bills  and  government 
bonds  with  a  maturity  not  ex¬ 
ceeding  three  years.  What  I 
have  particularly  in  mind  is 
a  study  of  possible  steps  to 
achieve  the  stature  of  a  real 
money  market,  that  is,  a 
market  that  would  include 
commercial  paper  in  the  form 
of  bankers'  acceptances.  Use¬ 
ful  as  our  present  money 
market  is,  it  would,  I  believe, 
be  worthwhile  to  determine 
whether  or  not  it  is  ready  by 
this  time  to  outgrow  its  swad¬ 
dling  clothes  and  become  a 
more  lusty  and  an  increasingly 
independent  part  of  our  fin¬ 
ancial  system." 

"Today,  in  contrast  to  the 
high  spirits  and  great  expect¬ 
ations  of  a  few  years  ago,  we 
find  a  growing  uncertainty  and 
lack  of  enthusiasm.  This  is 
an  extreme  that  we  should 
avoid.  After  all,  we  have  the 
same  country  with  the  same 
people,  the  same  enormous 
natural  resources,  and  the 
same  potential  for  prosperity 
and  economic  growth.  There 
is  no  reason,  therefore,  for  a 
pessimism  born  of  a  tempor¬ 
ary  check  to  the  almost  un¬ 


-  t- 


K.  M.  SEDGEWICK 

General  Manager 

The  Royal  Bank  of  Canada 

lished  abroad,  we  are  well 
equipped  to  deal  with  the  pecu¬ 
liarities  of  international  bank¬ 
ing.  The  special  services  which 
the  bank  has  rendered  abroad, 
particularly  during  the  early 
years  of  our  activity  when 
Canadian  trade  and  commerce 
was  in  its  infancy,  have  been 
recognized  as  a  worthwhile 
contribution  towards  the  devel¬ 
opment  of  this  country." 

"In  the  British  West  Indies 
we  are  playing  our  part  in 
assisting  in  the  economic 
growth  of  this  newly  develop¬ 
ing  member  of  the  Common¬ 
wealth  family.  Canadian  in¬ 
terest  in  this  area  is  increas¬ 
ing  steadily  and  our  Managers 
and  Head  Office  officials  who 
are  actively  in  touch  with 
local  conditions  are  in  a  pre¬ 
ferred  position  to  give  as¬ 
sistance  and  counsel  to  Cana¬ 
dian  businessmen  seeking  a 
share  of  this  attractive  and, 
we  hope,  exnanding  inter¬ 
change  of  goods  and  services." 


GENERAL  MANAGER'S  ADDRESS 


I  number  of  depositors  attracted  to 
our  institution. 


ng  for  the  small  municipality.  BUILT-IN  STABILIZERS  I  $100,000,000,  Because  of  parnings 

in  the  scheme  were  found  hv  Among  the  “built-in  stabilizers”;  General  Man- period  of  .so-called  dige.stion  ^ 

ricted  field  to  bo  sound  and  "f  ""r  wonomy  is  one  that  may.ager,  referred  to  the  Financial  through  which  we  are  now  passing,  .  The  year  s  net  profits  showed  an 
it  its  wider  auDlic'ition  misht  easily  be  overlooked.  I  refer  to  Statement  as  follows:  we  look  for  no  particular  incrca.sed  of  11.6%  and  were  $13,- 

(.iir  free  foreign  exchange  rate.  demands  from  industry  as  a  whole  as  compared  with  $12,407.- 

II  is  now  over  seven  years  since'  The  88th  Annual  Report  of  the  to  emphasize  that  the  268  in  19,50.  .After  providing  for 

the  Canadian  government  made  itsibank  which  is  before  you  shows  real  needs  of  our  creditworthy  dividends  of  $10,581,022,  there  re- 
- - important  decision  to  set  the  Cana-  continued  growth  in  nearly  all  customers  small  or  large  are  of  rnained  $3,337,928  which  was  sup- 

Well,  he  is  .slit)  around.  His  name  dian  dollar  free.  Since  that  time,'  .  ,  Accots  concern  to  us  and  are  needs  which  plcmcnfed  by  a  transfer  of  $11,000,- 

le  .1,.  1 _ .1 _  ...u„  ........J  Pna-''CS  OI  our  organization,  assets  .u.  non  fmm  innor 


f.itui-c  me  process  oi  iieaiiiiy  aojusi-  - important  tvecision  to  set  me  v.aiia-  coniinuea  growth  in  nearly  alt  cu.-.mincis  .smou  or  larse  are  Ol  - . .  .Miirii 

taci  uieiil  would  seem  HOW  to  require  CHRONIC  INFLATION?  iWcll,  he  is  .slit)  around.  His  name  dian  dollar  free.  Since  that  t'cnf-Lhases  of  our  oreanization  Assets  are  needs  which  plcmcnfed  by  a  transfer  of  $11,600,- 

GENERAL  REVIEW  OF  1957  eliininalion  itiroiigh  price  re-  This  brings  us  to  a  problem  that  is  "Inflation”.  the  hopes  of  those  who  urged  this  I,  ,  j  ,u  a  ih  satisfied  within  the  limits  dOO  from  inner  reserves  and  after 

In  January  I  pointed  out  (iiuiions  ol  inll;itcd  production  and  transcends  the  events  of  the  im-  But  to  catch  the  marauder  we  Pcl'cy  have  been  abundantly  rcal-1"^''^  passed  the  three  and  three-  ability.  adding  $00.5,618.  the  balance  of  our 


consumer  dun  mg,  uusmess  expao  lor  a  lime  at  least,  me  round  ond  VNorld  War.’  On  tins  rising  monetary  and  fiscal  policy  seem  provides  me  only  mecnamsm;  y  during  the  year  and  has  reached  account  nrmging  the  capital  funds 

sion,  and  the  general  tightness  ol  nihiii  ol  cost  and  price  increases  tide  there  may  be  waves  that  lift  unable  to  reach.  The  typical  kind  adjustment,  other  than  rigid  wniie  conawica  at  a  imposing  figure  of  $216, ,590.000  of  the  bank  to  more  than  $202,000,- 

niarkets  in  both  eommodilii's  ;oul  that  can  (onlimie  iiidelinitely  only  the  level  of  prices  sharply,  alter  of  inflation  usually  arises  from  the  change  controls,  to  the  ever-chang-i®""®‘‘^^"  ‘>  'o\ei  in  terms  ot  tne  approximately  ,38%  of  the  600,  a  position  which  we  believe 

labour.”  In  .lamiary  19.57  1  h.-id  to  u  Hu-  money  stipiily  or  the  velocity  which  the  waves  break  and  sub-  fact  that  busine.ss  and  consumer  '"1^  requirements  for  cquilibrium'scoss  amiar  \aiue  ot  gooo^s  and  f,3nks'  financing  in  this  "i'l  he  regarded  with  favour  by 

record  that  liy  mid  19.50  inll.ilioii  ol  ihe  inoiutaiv  circulation  is  at-  side.  But  if  we  look  at  the  various  spending  temporarily  exceed  the'"  idternalional  accounts.  serwccM’roaucca  nas  snow  n  signs  We  are  sure  vou  will  agree  cue  depositors  and  shareholders 

ary  pressure  had  broken  ilii  ough  lowed  to  iiu  rei  -e.  waves  of  inflation  since  the  war,  supply  of  goods  at  current  prices  h  not  for  our  import  sur-!”'  ou'  ‘cc  a  period  ana.  mat  your  bank  has  given  con-  and,  in  fact,  by  all  who  in  any  way 

the  price  barrier  and  out  ini o  Ihe  RESERVES  prices  fell  very  mod-  or.  in  Ihe  common  and  useful  h'us  in  recent  years,  'nflationaryjU  ^  'c^e  con  t  ions,  o^  man-  assistance  to  the  better  are  connected  with  our  institution, 

open.  Alter  thai.  retail  pi  ices  (Oil-  erately,  steadied  or  very  gradually  phrase  we  have  "too  manv  doll-irs  'n  Canada  would  have  agnmcnl,  in  common  \Nith  manage- j  ^  ^  ^  ramic  DDcxiiicce 

tinned  10  rise,  until  the  hegiuiiing  the  inception  of  a  tighter  .-ose  Lv  a  period,  and  ttien  ro.se  cfiasing  iL  few  SdT"  but  the '’oen  even  greater  than  in  fact  itl'^^'J  ■"  general,  mu.st  meet  the  BANK  PREMISES 

of  Iasi  NoNemher,  l•■ully  and  thiel  uioiiey  policy  sonie  two  years  ago.  sharply  once  more  in  a  new  in-  kpy  word  is  “temnor-irilv”  tn  the  Proved  to  be.  .At  the  same  time.  an!ehall(’nge  of  improving  efficiency  DEPOSITS  We  arc  now  operating  a  system 

]y  manufactured  goods  conliiiucd  'V"*  arranged  between  the  Bank  fiationary  wave.  Perhaps,  then,  we  past  spending  sprees'  of  this  kind  impcrl  surplus  tends  to  increasoi^™  holding  costs  if  profit  mar-  The  policy  of  our  Central  Bank  af  821  branches  in  Canada  and  82 
the  steady  (  limb  lhal  began  ,  ‘'n,'"  ^  charter^  banks  should  consider  the  course  of  the  havi'  been  followcci  bv  a  dull  price  of  foreign  currencies  and'g'ns  ^re  to  be  maintained.  So  far,  has  prevented  all  but  a  small  in-  the  Non-Domestic  field— a  total 

1955,  but  wholesale  in  iccs  in  gcii  tu-'U  the  lattt  r  would  maintain  a  nje  and  not  merely  tliat  of  Ihe  morning-after  a  husinoss  denn-s-  provide  its  own  corrective.  The  "'"'  po'inps  in  this  respect  have  crease  in  Canadian  bank  deposits  af  903  and  an  increase  of  31  since 

eral  sotlened  Irom  Hie  liegiiuiiiig  aiul.uy  reserve  of  7%  of  Can- in(jiyit)i,ai  vvaves.  We  may  debate  sion  or  rect’ssion  that  hrmieht  aantinued  strength  of  the  Canadian '*’aan  rewarding  as  we  hope  the  during  the  year  and  the  greater  aur  previous  report.  Early  in 

of  1957,  letlediiig  a  .sharp  drop  in  ‘[a'*'"  d'  liosit  liabilities  in  d^’-to-  whicli  wave  will  de.stroy  the  eliild's  prices  back  to  a  r(i'isomhlv  stable  dollar  in  spite  of  our  import  sur-lf'gnnas  to  which  we  shall  refer  part  of  the  increase  of  $148,000,000  Dacenihcr  last,  a  branch  was 

raw  ana  parlly  mamilaclured  Government  Trea-  sand  castle  on  the  beach,  but  in  a  norm.  In  contrast,  the  'alterm'telv  T'os  has  of  cour.se  been  due  to  aj*"’""  "'*1  prove  to  your  satis-  in  our  deposits  total  relates,  there-  established  in  the  Arctic  Islands 

materials  and  grains.  In  la<  i,  all  maintenance  ot  rising  tide  the  castle  will  be  just  ••,.r(>eping  and  *  surging'’  inflation  ""ntinued  How  of  investment  iunds, inaction  fore,  to  business  abroad.  Frobisher  Bay  where  we  are 

the  more  .sensiH\e  iiulKalois  ol  ’■'•( uikI.u y  reserves  by  the  banks  as  surely  and  effectively  destroy-  we  have  been  through  since'  the f''om  the  United  States.  The  Balance  Sheet  confirms  that  Some  of  the.se  deposits  appear  providing  banking  service  to  a 

business  acli\iiy  show  ciHut  a  innovation  pj  i,,  g  perfectly  calm  sea.  Sim- Second  World  War  scenis  to  be-  *"  develop  primary  and  secondary|the  cash  position  of  the  bank  is  to  he  of  a  volatile  nature  and  are  aammunity  which  promi.ses  to 

levelling  till  or  a  decline  during  !">■  "'  slating  reserve  requirements  Uarly,  a  wave  of  inflation  may  |png  jp  g  fjjffpppa.  ‘ , 'lindu.stry  in  Canada,  and  to  thejstrong.  Assets  in  this  form,  coup- unlikely  to  represent  a  permanent  Pi'a"' quickly  to  one  of  importance. 
19.57.  This  is  clearly  (  oiilu  nied  bv  '  ms  oi  a  positive  objective,  create  great  or  little  harm  in  the  we  account  for  the  differtmee"’  ll  (Continneri  nn  P-ee  m  Canadian  Government  addition  to  our  deposits  structure.  Commitments  over  the  near  term 

the  comiiiuii  atioii  ul  tiioso  Uluit  wo  luuo  now  lo  avoid  is  short  run,  but  if  tho  tide  ol  inila-  Treasury  Bills  and  Day-to-Day  We  are  always  especially  interest-  include  new  buildings  for  our  main 

close.st  to  Hie  economic  pietiu  e.  I  Hiai  lliis  objeetive  should  become  tion  is  rising  the  long-run  etlects  '  ^  ~  - - Loans,  represent  22.,57%  of  the  ed  in  the  growth  in  our  personal  branch  in  Ottawa  and  for  our  office 

shall  not  aHempI  today  to  deier-  an  inlleMhle  lefure.  An  inflexible  may  be  of  supreme  importance  bank’s  aggregate  liabilities  to  the  savings  deposits  and  here  con-  Kingston,  Jamaica, 

mine  whetlier  Ml  Hie  gobhledy  gook  I’esene  is  not  111  fact  a  reserve  at  to  the  future  of  the  economy.  STAFF  PLAYFD  THFID  PART  WPI  I  public-a  moderate  reduction  o<  tinued  progress  has  been  made  both  activitifa  arpoah 

of  economic  loieeaxting  wc  are  all  but  a  compulsory  investment.  Moreover,  the  harm  that  infla-  ^  1.90'^;  as  compared  with  the  un-  in  adding  to  dollar  volume  and  in  ...  u  i.-  •  • 

having  a  ‘•retes.- ion  Ol  a  ‘'i oiling  !•  rankly  as  matters  now  .stand, jtion  does  may  in  the  long  run  General  Manager  pays  tribute  to  untiring  ellorts  ol  stall  in  a  usually  high  level  of  a  year  ago.  attracting  new  depositors.  The  in-  ,  ®  ^nn^'n^s  in 

readjustment.  Wlialeier  we  call  latlicr  than  sacrifice  securities, ;|jcar  even  more  cruelly  on  ct'iTain  "particularly  testing  time".  When  these  assets  are  combined  crease  in  this  all-important  part  ,,  a,  outside  Canada 

the  phenomenon  it  i.s  abiuidantlyjyour  bank  woulo  not  hesitate  to  classes  of  the  population  than  it  with  Canadian  government  bonds,  of  our  deposit  business,  namciv.  Ur  r,  k  ''6P‘'a‘‘'anted,  seven 

clear  llml.  though  all  inHationary, allow  its  secondaiy  reserves  to  (Jq^s  in  Hie  short  run.  Perhaps  I  "Kath  year  ;il  this  lime,  our  words  of  appreciation  to  securities  of  Canadian  provinces,  $29.38,5,000  does  not  reflect  an|_^,  opened  since  the 

forces  ha\e  not  disiippeaied.  weifall  beloNV  7  *’  fur  a  temporary j^ay  make  my  point  clear  by  con-  H’a  members  of  our  staff  are  completely  inadequate  and  municipalities,  and  other  obligants  accurate  picture  of  our  develop-  Annual  Meeting  otSharehold- 


have  reached  wliat  seems  to  be'pi  riod:  provided  always,  of  course, jc.fj,, ring  the  etfeci  nf  crcpnini?  in 
the  end  ot  the  latest  inllaiiunnry iHiat  we  knew  chartered  bank  re- nation  on  those  classes 
furge.  A  mild  slump  at  this  Hiue!sei\ cs  as  a  whole  were  in  excess  jf  f„r  example  we  were  to  read 
should  cause  liille  .suiprise  orjnf  Hie  presoribed  figure.  Clearly,  tonight's  papers  that  a  part  of 
apprehension-  i(  would  be  un  'we  would  only  be  taking  care  of  a, all  old  age  pensioners’  cheques  had 
realistic  lo  expect  our  ei’ononrV’H  iiipuraiy  .swing  which  would  soon  been  stolen;  that  someone  had 
to  go  on  expanding  ind.-liiulcly  eorret  i  itself.  nicked  the  Dockets  of  all  those 

without  some  kind  ol  Inealhingi  Seiomlary  reserve  requirements  drawing  superannuation  payments; 

me  now  calculated  on  a  monthly  that  widows  and  children  had  been' 
All  this  has  implleaiions  lor,a\eiage.  As  a  means  to  greater  robbed  of  some  of  the  mc'agre  in- 
monetary,  fiscal  and  busine.ss  pul  Hexibiliiy,  but  still  adhering  to  thcjcome  which  a  hard  working  man 
icy.  In  1953  and  again  in  19.54.  inlarraiigcment,  I  think  we  mightihad  striven  to  create  for  them;  if 
a  previous  period  ol  declining  bu.si-  well  consider  as  a  minor,  though  we  read  all  this,  would  there  not 
ness  actn  ity,  we  referred  lo  tiiree  important,  modification  that  sec-' be  a  tremendous  hue  and  cry 
methods  of  meeting  the  problem, .ondary  reserves  be  calculated  on  I  throughout  the  land  and  would  not 
▼iz..  tax  reductions,  price  leduc-ia  quarterly  average  of  chartered- 'almost  superhuman  efforts  be 
tions,  and  easier  credit  terms,  bank  deposit  liabilities  in  Canada,  made  to  apprehend  the  marauder’’' 


i.nr  loo  briel.’  said  Mr.  Scdgcwick.  "Bi'cause  ot  the  brevity 
or  repetition,  however,  it  should  not  be  felt  that  we  are 
not  gratified  anew  and  filled  Nsith  admiration  for  their 
untiring  and  loyal  efforts  on  behalf  of  the  bank. 

"In  some  respects,  this  year  has  been  a  particularly 
testing  lime  for  many  of  our  Managers  and  younger,  less 
experienced  staff  and  they  ha\e  come  through  with  flying 
colours.  To  maintain  pleasant  and  sound  relationships  with 
clients  who  are  having  heavier  problems  is  often  difficult 
to  accomplish  but  wc  have  ingenious  and  sincere  people 
In  our  organization  and  they  have  played  their  part  well. 
How  important  a  smile  and  a  sympathetic  ear  can  be  in 
these  relationships!  Patient  listening  to  an  over  burdened 
cu.stomer,  even  though  the  answer  might  have  to  be  "no”, 
often  cements  a  friendship  which  is  an  enrichment  to  both. 
1  know  of  no  group  better  able  to  do  it  than  our  staff.” 


Treasury  Bills  and  Day-to-Day  We  are  always  especially  interest-  include  new  buildings  for  our  main 

Loans,  represent  22.,57%  of  the  ed  in  the  growth  in  our  personal  branch  in  Ottawa  and  for  our  office 

bank’s  aggregate  liabilities  to  the  savings  deposits  and  here  con-  at  Kingston,  Jamaica, 

public— a  moderate  reduction  o<  tinued  progress  has  been  made  both  ACTIVITIES  ABROAD 

1.90'^;  as  compared  with  the  un-  in  adding  to  dollar  volume  and  in  -r„  u  i.-  - 

usually  high  level  of  a  year  ago.  attracting  new  depositors.  The  in-  "anking  services  in 

When  these  as.sots  are  combined  crease  in  this  all-important  part  ^,u„„  Canada 

with  Canadian  government  bonds,  of  our  deposit  business,  namely.  ‘^^presented,  seven 

securities  of  Canadian  provinces,  $29.38,5,000  does  not  reflect  an  ■  ,  "I'^ned  since  the 

municipalities,  and  other  obligants  accurate  picture  of  our  develop-  ”  Sharehold- 

in  Canada  and  elsewhere  —  along  ment  inasmuch  as  substantial 

with  secured  Call  and  Short  Loans  transfers  to  Non-Personal  Deposits  ^  facilities  to 

to  dealers  and  brokers— a  total  of  through  a  change  in  classification  fq—  Pa*nts  during 

$1,9,56,368.436  results  which  is  of  certain  accounts  by  the  Depart-  r 

54.98%  of  all  debt  to  the  public— .ment  of  Finance,  the  much  greater  K,,c;nocc 

again  a  reduction  of  2.88%  from  than  normal  participation  by  our  im  nivoc  ■  ^  rami- 

the  corresponding  percentage  figure  clients  during  November  in’  the  L  ^  variety 

of  the  previous  year.  This  decline  Canada  Savings  Bond  issue— along  a  ^  brings 

is  attributable  mainly  to  a  further, with  our  particular  interest  in  complex  situa- 

expansion  in  our  general  loaning  developing  Personal  Chequing  ,  .  .  ar- 

business  where  an  increase  of  Accounts— all  have  resulted  in  the  L  rnnra  thcr,  ^.’^P^n'^nce  gained 

$136,000,000  has  taken  place  during  improvement  shown  being  un-  .  J*  ,  ^^ars  since 

the  year.  Of  this  amount,  a  siz-  realistic  for  comparative  purposes.  ahmaH  ."n*  established 

able  percentage  relates  to  special  W’e  believe,  modestly  but  surely, ij„_i  "fit  equipped  to 

transactions  so  that  the  increase  that  the  service  in  our  branches  natinnai  inter- 

pertaining  to  normal  business  iSiis  second  to  none  and  that  there|  special  ser- 

thereby  reduced  to  considerably  will  be  ahead  an  ever  growing  I  <  Continued  on  Page  5) 


Hudson's  Bay,  Simpson-Sears 
Plan  Expansion  in  the  West 


YOUR 

LIFE  INSURANCE 


Imperioi  Tobacco 
Appointment 


Is  Group  Insuronce  a  Threat  to  the  Life 
Insurance  Business? 


Winnipeg.  —  Major  department  the  value  of  Portage  Avenue  West  _ 

'tore  expansion  continues  in  wes-  properties,  some  of  which  have  r  i 

ern  Canada.  The  plans  of  Simp- been  held  for  upwards  of  50  years  ^  a  %/  rkrtr^oi 

■on  .s-Sears  Ltd.  for  a  large  store  as  vacant  lots  in  the  expectation  EVERYDAY  PROoEEMS 

n  the  west  end  of  Winnipeg,  on  that  eventually  some  such  develop-  -i  niSriTQ^Pn  AMH  AV^IWERRH  I 

he  site  of  the  old  Polo  Park  ment  would  give  them  a  boost  in  '  M  ^  AIMS  W  j 

ace  course,  have  culminated  in  value.  E' •  .  .n.  .  ! 

oTnml "  The  whole  area  of  the  site  is  f  Edward  Kisher.  B.A..  C.L.U.  | 

0  Commonwealth  Construction  Co.  go  acres,  of  which  15  will  be  i 

hp  ftomMv  ^!u  occupied  by  the  big  store  while  ^si - rr.r  •— r—n  i  ,  i  i . -  ~ 

ne  demolition  of  the  race  track  the  other  4.5  will  he  used  for  the  ,  ^  •  •  •< 

vas  completed  last  winter  foun- subsidiary  developments  and  for  Group  InSUronce  O  Threat  tO  the  Life 

fo*"  ‘h«’ parking.  The  store  will  have  Insurance  Business? 

irnmnipr  building.  Thc  2.50.000  square  feet  of  space  and 

romoters  of  the  surrounding  shop-  the  other  buildings  550.000  square  Dear  Mr.  Fisher:  group  plans. 

;  f^^ed  tentatively  at  feet.  As  an  insurance  man  I  protest  More  important,  each  person  can  j 

oil  *'  a'  optimistic  \i<‘\v  nf  the  dc-  the  fascinotion  group  tovurages  treated  as  an  individual  and 

ai  tenders  for  the  first  four  velopmcnt  is  taken  by  one  local  appear  to  exert  on  you.  these  coverages  arranged  to 

■uildings,  planned  to  house  ten  real  estate  appraiser,  who  says  nrr.un  insurance  is  no  Milisiitutc  specific  needs  by  a  compe- 

■  ores  each,  within  a  few  weeks,  his  analysis  of  recent  building  in-  |„j.  insurance  provided  by  indivi  adviser  who  can  take  the  time 

l  ie  objective  completion  date  is  dicates  that  when  this  layput  is  xual  noliciev  which  provide  many 

1.  10.59.  occupied  and  the  new  GreaLWest  The  way  Group  insurance  is  Rene  Phaneuf  , 

The  site,  three  miles  from  the  Life  .Assurance  Companv  head  of  -  -  ^  .spreading  into  thc  fields  which  p’(jY^■a|■cJ  £  Wood  President,  W 

enter  of  downtown  on  the  main  fice  building  is  completed,  there,  ,l,^„  were  the  prcserve.s  of  the  ordinar- Company  of  t 

fi  f''"*  "MncluTa  large  amount  ol  upper <«>•  "  Canada.  Limited,  has  announced  ^ 

lutlving  location  for  a  big  store  vacant  commercial  accommoda-  ,  and  several  street  level  Family  Plan  leads  me  appointment  of  Mr.  Rene  f 

n  Greater  Winnipeg.  It  is  ex-  tion  in  Winnipeg.  At  present  there  -Xts  ^  ^  insurance  man  and  phaneuf^as  Secretary  of  the  Com-  L 

dieted  to  have  some  influence'arc  noticeable  commercial  \acan-  "  ,•  .i  tlie  services  he  provides  will  prob-  succeeding  Mr  H  F  Jack-  M 

n  shifting  the  commercial  cen-  cies  in  the  middle  of  downtown.  ,  tno  nicantime  tjic  ancient  and  ably  soon  join  the  dodo  if  some-  P  n^ho  irshortlv  retiring  on  pen- i  I 
or  of  gravity  and  perhaps  raising  some  of  which  have  been  unfilled  bonourable  Hudsons  Bay  Com-  (),{„«  jsn  t  done  about  it.  ■,  .  twentv-eicht  years'  ser-'  I 

-  -  '  .  _  - -  -  -  pany  is  going  to  expand  its  re-  p..  the  time  people  realize  that*'”"  alter  twenty  eignt  years  ser,  ■ 

~  tailing  organization  with  thc  ton-  tlie  .soii.sc  of  security  they  get  from  Company.  _  ■ 

_  struction  ol  a  large  store  in  Sas-  .,ii  tiicir  group  coverages  may  be  , ,  .  !  ■ 

A  ■%  m  BlHiiHi  kaloon.  The  building  will  co.st  an  ];„  oeiy  false  it  may  be  too  late  to  coverage  can  reasonably  be.  H 

Jr  ■"Dll  WtT  r  «  on  (estimated  $3,000,000  and  will  be  ijrino  us  back.  made  available  in  this  way.  Is  this!  H 

.  k.  I  ■  «  WU*  the  second  largest  structure  in  the  j  ve  been  in  tli.'  business  25  ,  .i  j-  ’  L 

I  Km  I  I  prairie  city.  Construction  will  start  veais.  I've  seen  2  dollars  in  living  Health:  Sickness  and  dis-  U 

this  yeat.  . . ,  iH.„otiis  to  policyholders  paid  out  be  as  effective  income  H 

Thc  "Bay"  has  been  pushing  lor  every  dollar  in  death  claims  stoppcc.s  as  sometimes  FJ 


I  lowest  common  denominator  oiiini:,  r  iivHi\c,iAL,  dAivcjAwx  i/,  19o«  ft 

protection  if  it  is  good  for  the  pub- - — - 

social  security  legislation  have  To  me  the  fact  that  our  business 
j  Whole  Life,  Tern',  Family  in-  helped  it,  so  forgive  me  if  the  continues  to  be  dynamic  is  its 
jeome  haven’t  ruined  the  busin!'>-s.  growth  of  group  gives  me  no  worry  greatest  intrigue  and  promise  for 
jEven  outside  measures  such  a";  that  our  ranks  will  thin  too  much,  its  future  and  ours. 


'i  S  ‘  iSS  ««•  •  <1  tci  t 


Rene  Phaneuf 


J.  E. 
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MEMBERS  THE  TORONTO  STOCK  EXCHANGE 
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244  Bay  Street  —  Toronto 

'  '  Branch  • 

2881  Dundos  St.  W.  —  RO.  9-1167 


President's  Address  .  _  _ .  _ 

(Continued  from  Page  4)  j  Possibilities  of  broadening  the  base  , continued  from  Page  4>  'u'h? 

_  ..  - of  our  money  market.  .As  ct  now.  _ _  i.  R.  Colleague,  their  market.  Well,  certainly  it  hah 

lotation  of  Canadian  provincial  the  only  instruments  available  for  vices  which  the  bank  has  rendered  ❖  ‘J*  iput  quite  a  dent  in  it  and  increas- 

nd  municipal  bonds  in  the  New  use  within  this  market  are  Gov-  abroad  particularly  during  thc  Actually  tliis  is  a  composite  ol  ing  urbanization  won’t  reverse  that 
ork  market.  Here.  too.  the  free  ernment  Treasury  Bills  and  g’ov-  ,  ’  ,  n„r' aniviiv  ..  hen  •'icvoral  letters  in  the  same  vein,  trend.  There  is  still  more  than 

ate  has  proved  its  worth-  instead  ernment  bonds  with  a  maturity  not  ^  u  reply:  iCnough  for  every  stage  two  insur- 

t  an  automatic  purchase  by  the  exceeding  three  yeaih.  Wlicther  Canadian  trade  and  commerce  was  colleague:  ance  man.  the  .personal  program- 

.o\ ernment  of  thc  U.S.  dollars  we  should,  as  part  of  thc  broaden- in  its  intancy,  have  been  rccog-  j  have  never  disagreed,  nor  do  mer.  to  do  in  tieing  up  the  ends, 
bus  provided  (a  necessity  under  ing  process,  admit  Government  gc;  a  worthwhile  contribution  1  expect  to  disagree,  with  you  on  for  families  with  group  cover  who 

.\ehange  control >.  private  indi- bonds  of  a  .slightly  longer  lorm  , '  ,  Hrvelnnmrni  ol  this  "ome  points.  Obviouslv  an  indivi- •‘‘till  need  individual  planning,  and 

iduals  and  business  firms  in  need  than  thr-e  years  is,  I  think,  dc- ^  ’  dual  situation  can  onlv  be  provided  who  perhaps  are  more  conscious 

i  I'.S.  dollars  have  provided  thc  batable.  flowever,  what  I  have  par  country.  1^,^.  3,^.,.  individual  consider-  of  this  need  than  ever  before;  and 

omand  out  of  their  own  Canadian  ticularly  in  mind  is  a  study  ol  It  is  a  matter  ol  sati.slaction  ^tion.  Certainly  group  coverages  doing  the  whe’e  job  for  thousands 

ollar  balances.  Instead  of  an  auto  possible  steps  to  achieve  thc  sta  once  a'’ain  we  are  in  a  posi-  are  not  applicable  to  every  indivi-  of  people  who  haven  t  got  group, 

iiatic  increase  in  the  money  sup-  ture  of  real  money  market,  that  ,  J.  .  .  volume  ol  busi-  dual  situation.  ‘  The  stage  three  insurance  m:in  is 

ly,  inevitable  under  exchange  is,  a  market  that  would  include  ...  ,  rn  No  doubt  the  economy  is  stabil-  more  in  demand  than  peer  before 

ontrol  in  the  absence  of  strong  commercial  paper  in  the  form  of  "css  transacted  and  earning.-  irom  savings  element  in  or-  and  will  probably  achieve,  in  the 

f  unlcr  measures  by  the  Central  bankers’  acceptances.  To  a  limited  our  branches  abroad  were  well  dinaiy  insurance.  In  good  times  its  public  eye,  the  professional  status 

'.ank,  the  inflationary  threat  has  extent  there  is  now  a  market  for  maintained  during  the  fiscal  year  velocity  of  circulation  is  reduced  by  that  all  stages  of  insurance  men 

lecn  turned  aside  by  the  opera-  prime  oommerrial  paper,  whicli  just  closed.  Also,  it  will  be  ol  gen-  ’,3,0  insurance  instead  of  have  thought  so  desirable, 

ion  of  the  free  market.  does  not.  of  course,  bear  a  bank  cral  interest  to  know  that  we  con-  [.nnsunier  goods.  The  new  fields  of  business  insur- 

It  is  sometimes  argued  that  the  acceptance.  I  repeat  that,  useful  tinue  to  iollow'  the  selective  policy  |,3(j  times  tiie  cash  values  can  ance  and  group  have  hardly  been 
nvestment  flow  covers  our  trade  as  our  present  money  market  is,  which  has  governed  loaning  oper- drawn  upon  to  maintam  con- scratched  and  the  rewards  are  rich; 
leficit,  and  that  any  stoppage  ol 't  would,  I  believe,  be  worth  while  ations  over  the  years,  and  although  sumption.  far  those  who  have  the  imagina  | 

his  flow  would  be  disastrous.  But  to  determine  whether  or  not  it  is  demands  tor  capital  and  term  cases,  unlike  group  cov-  lion  and  know  how  to  develop 

le  should  remember  first  that  a  needy  by  this  time  to  outgrow  its  financing  have  been  more  numer-  prages.  the  rate  of  accumulation  them, 
arge  part  of  our  imports,  especial- s''’nddling  clothes  and  becorne  a  ous,  on  the  whole  our  portfolio  withdrawal  is  up  to  the  indi-  *•*  *•'  ’•* 

y  of  machinery  and  equipment,  fnore  lusty  and  an  increasingly  has  been  kept  liquid  in  keeping  vidual  involved;  which  is,  I  agree,  It  has  been  staled  that  it  is  the 
lie  the  result  of  the  inflow  of  ■'’dependent  part  of  our  financial  with  the  standards  set  for  the  con- p]cj,j|,g|j]p  However,  I  must  take  mark  ol  the  professional  attitude 
nvestment  funds;  and,  second, 'system.  trol  of  this  di\ision  of  our  business,  js5;^,c  with  you  on  three  points.  lor  a  group  to  working  towards  its 

hat,  should  foreign  investment  RE-EXAMINATION  NEEDED  Since  1946  when  the  (’cntral  j.  That  the  growth  of  group  is  own  obsolescence  as  the  doctors 

and  investment-induced  imports)  .  Upiip,.-  *i.|-  annrnnriitn  P""*'  ”*  Argentine  Republic  bad  because  it  hurts  ordinary.  show  in  their  sponsorship  ol  pie 

lall  off,  our  flexible  exchange  rate  _ ”  .J.  _ ^  '  j  was  nationalized,  the  commercial  2.  That  the  sense  of  security  venlive  medicine  and  dentists  in 


TO  STOCK  EXCHANGE  I  its  retail  merchandising  at  a  tre-  hut  I've  yet  to  see  a  man  retire,  'y”'*”;  '*  P*'obably  lair  to  say 

mendous  rate  in  the  last  two  or  buy  a  liouse  or  avail  himself  of  a 

1-4781  three  years.  Traditionallv  it  used  business  opportunity  through  the .  . 

to  consider  the  retail  stores  a  cash  values  in  his  group  life.  >"  !,1 

Trtrnrifft  minor  adjunct  to  the  tur  and  Why  don’t  you  point  out  the  dan-  J*’""  d  d  . 

’*  I  oronro  liquor  trade,  but  thc  extreme  gors  of  the  trend  to  thc  profession  .1, 

fluctuations  in  tur  and  the  in- of  life  underwriting,  to  the  general  .  No,  maintain  t  .t  be  g 
creasing  competition  in  liquor  public  and  thc  economy  as  a  whole  m  Sroup  averages  has  been  a  net 

iV.  —  RO.  9-1  167  compelled  a  change  of  basic  pol-  and  stress  the  advantages  of  sav-  ^oin  in  secuiity  for  the  public.  | 

icy  which  has  worked  out  great-  ing.s  in  ordinary  contracts  in  fight-  *•'  '•*  *•*  ' 

ly  to  the  advantage  of  earnings,  ing  inilation  and  providing  tor  Of  the  Third.  Perhaps  all  of  us 

emergencies  and  opportunities  for  in  the  business  know  some  stage; 

W'c  should.  1  believe,  study  the  Generoi  Monoger's  Address  change.  one  insurance  men  who  lament > 

possibilities  of  broadening  the  base  (rnn»iniir,H  tr.>m  Pa^rp  m  A'oiirs  Truly.  jthat  group  insurance  lias  ruinedi 

of  our  monev  market.  .As  ct  now.  _ _  ^  R.  Colleague,  their  market.  Well,  certainly  it  hasi 
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CANADA'S  MINING  BANK 
. . .  CLOSE  ON  THE 
HEELS  OF  DISCOVERY 

Serving  the  mining  industry  at  Manitouwadge, 
and  from  coast  to  coast  across  Canada. 
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[and  investment-induced  imports)  ,  .v,i„  P^-nb  of  the  Argc-ntine  Republic 

all  off,  our  flexible  exchange  vale  the  re-examinaHon  and 


irov.des  an  automatic  device  for  gpprgjsg,  01,^  nati 
idjusting  any  deficit  remaining  in  gj,!,  ,„  „„  ,i 

’“m  I  1^^^  ®  Today:  tremendou 

vith  the  outsicie  worW, 


nrAnroJcoi  DanRs  havc  bccH  operating  as  provided  by  mass  covcicigos  need  their  support  nf  fiiioridatiop. 

appraisal  of  our  national  attitudes  3^^^,^^  53^^.  tnder  b,>  false. 


Don't  you  think  that,  as  life  un- 


BANK 


the  system  established  at  the  time.i  3.  That  the  life  underwriter  is  a  derwriters,  we  slioiild  support  any 


vith  the  outside  world.  bank  deposits  continued  to  be  member  of  a  dying  profession.  ^ 

It  is  in  this  light  that  I  would  channeled  through  the  commercial  ❖  ❖  ❖ 

neet  the  demands  of  those  who  banks  but  such  deposits  wc-re  ac-  Of  the  first.  True,  group  cover- 

ay  that  we  should  interfere  with  cepted  by  the  commercial  banks  ages  have  more  than  doubled  in' 

he  free-exchange  market  in  order'  ®  only  as  agents  for  the  Central  the  composition  of  the  total  amount 

0  bring  about  an  artificially  low  ^  commonplace  of  today;  ggpi^  Under  this  unique  system,  of  life  insurance  sold  during  thej 

ate  for  the  Canadian  dollar  and'^”'’  see  loaning  business  undertaken  by  hist  decade;  standing  now  at  above' 

hus  to  encourage  Canadian  ex-  ‘^at  they  are  beyond  he  commercial  ban'-s  was  financed  25^^  of  the  total, 

lorts.  .eomprehension  and  even  me  capital  plus  re-  Yet  the  per  capita  amount  of  life. 

Nevertheless  deserving  business  "’’‘■’S''’''’''®'’'  o'  ■’’o®*  0'  '  sources  provided  to  the  commercial  insurance  on  Canadians,  who  are 

nen  seeking  export  markets  may,  more  important  now  than  banks  by  the  Central  Bank  in  the  supposed  to  rank  at  the  top  of  the 

)c  hampered,  not  by  high  costs  c'c  before  that  we  should  have  form  of  rediscount  facilities.  Be-  world’s  insurance  buyers,  is  about 
ind  inefficiency  but  by  inadequate  edueafional  system,  the  re-  cause  of  the  special  operating  $2,000  and  the  average  policyhold  ' 
■xport  financing  cornpared  with  search  facilities,  and  the  trained  methods  which  prevailed  during  cr’s  average  about  $5,000. 
hat  available  to  their  foreign  personnel  in  science  and  the  hu-  the  past  twelve  Years,  it  will  be  Would  you  suggest  that  even 
ompetitors.  manities  to  harness  and  control  of  interest  to  learn  that  towards  double  these  amounts  would  be 

As  matters  stand  at  the  moment,  fbese  forces  in  the  interest  both  the  end  of  October  1957,  the  Gov-  excessive  in  today’s  economy,  or! 
•e  have  a.i  absurd  situation.  To  defence  and  of  the  general  ernment  of  the  Argentine  Republic  might  they  not  be  closer  to  a  dc- 
llustrate:  a  Canadian  industry  ob-  welfare.  enacted  new  laws  regarding  mone.  simble  common  denominator? 

ains  an  order  from  abroad  I  do  not  of  course  intend  to  limit  tary  matters.  The  announcements  The  life  business  has  progressed, 

imounting  to  millions  of  dollars  welfare  to  economic  welfare;  >"  this  respect  were  to  the  effect  through  stages:  first,  getting  the 

ind  the  Export  Credits  Insurance  nevertheless  our  standard  of  living  that  there  would  be  major  changes  idea  across  to  the  general  publici 

orporation  guarantees  to  any  is  built  upon  an  economic  founda-  in  the  functions  of  the  Central  that  they  should  have  insurance:  | 
ender  the  repayment  of  this  paper  lion,  and  our  whole  way  of  life  is  Bank  and  that  bank  deposits  would  at  which  lime  the  answer  "I  liavej 
iver  a  period  of  years.  However,  heavily  influenced  by  economic  be  denationalized  and  returned  to  some  insurance’’  sent  our  predc-! 
vhen  the  e.xporter  considers  his  considerations.  Unless  we  can.  the  commercial  banks  on  a  gradu-|C'cssors  olf  to  find  someone  who, 

iwn  financing,  we  have  no  device  through  hard  work  and  the  ad-  si  basis.  The  adjustments  to  con-  hadii  t  any.  1 

uthin  this  country  suitable  to  his  vanee  of  our  scienct  ,  our  tech-  form  to  the  new  laws  are  now  un-,  Next  the  stage  of  increasing 

leeds.  nology  and  our  leadership  main-  dor  w'ay  and  when  completed  the  holdings  of  policyholders;  which 

■o  HPi  P  pypnoTPO«  tain  a  level  of  material  product-  commercial  banks  in  Argentina  we  still  are  in  and  which  has  led 

iw  ncLr  cAruKi  PKs  which  will  allow  us  to  match'should  be  operating  on  their  former  to  the  present  developmen*  of  the 

What  he  requires  is  the  discount  quajjfy  and  price  the  output  of  normal  basis,  that  is  to  say,  once  business, 
if  paper  maturing  over  a  period  nations  East  and  West  both  again  they  will  assume  full  re-|  The  third  stage  wliieh  we  have 
)f  years  or  a  term  loan  for  a  simi-  economic  and  our  social  pro-  sponsibility  for  deposits,  and  loan-; entered  is  where  there  is  sucii  liigh, 

ar  period  secured  by  that  paper,  ^,j|j  jp^jous  jeopardy  >"8  ^nd  other  operations  will  be  basic  acceptance  for,  shall  we  say, I 

luring  a  period  of  tight  money,  „ ,  .V.  .  ,  conducted  in  the  orthodox  manner  first  stage  needs  that  they  can  be 

he  chartered  banks  do  not  have  occasion  ot  tnis  annual  followed  in  most  other  dealt  with  on  a  wholesale  basis— 

nailable  in  any  quantity  funds  for  years  ago.  I  used  throughout  the  world,  with  group.  I 

his  purpose.  'The  result  has  been  words;  Under  the  new  governing  laws,  ac-  it  is  natural  that  stage  three,; 

hat  some  of  our  Canadian  corpor-  PESSIMISM  UNWARRANTED  tivities  of  commercial  banks  will  from  its  nature,  should  inciea.se; 
itions  have  had  to  go  outside  the  ..y^p  I^p  pgrrjed  awayibp  regulated  as  is  the  case  in  fa.sler,  in  the  initial  period,  than; 

■ountry  to  arrange  their  credit  re-  opinion  of  the  outside  o**’^*'  countries,  but  in  the  broad  stage  two  but  not  to  my  mind, 

juireinents  with  non-Canadian especially  when  that  opin-  sense  it  is  anticipated  that  once  alarming.  The  (act  that  ordinaryj 

lanks.  The  conditions  of  such  piins  so  stronglv  in  our  favour. I^gain  bank.'  will  be  free  to  handle  has  continued  to  grow  at  uiipre- 
rredits  are  usually  onerous,  one  jp  gp^g  g  number  of  leeiti-  ^•’cir  affairs  in  accordance  with'cedented  rales  seems  a  fairly  ton-| 
icing  that  the  lender  requires  a  .  j  u.  a  hprnmine  hiimilltv  policies  laid  down  by  their  re- elusive  proot  that  group  hasn’t! 
mb.stantial  percentage  of  the  credit  ‘  nerhans  i  should  sav  a  rertain  spective  institutions.  hurt  ordinary  too  badly.  j 

ie  extends  to  be  carried  as  an  otf-  ^ZTof  eauZ  should  inS  In  the  British  West  Indies  area  f  .  *=•  ' 

setting  deposit  balance  not  bear- ^pp  ppppornjp  poliev.  Our  future  where  important  constitutional  de-  fo''  the  second,  is  mass  cover¬ 
ing  interest.  We  have  actually  seen  ^pppp(js<not  on  what  the  rest  of  velopments  are  taking  place  with  ago  so  dangerous  to  the  individual 

cases  in  which  the  ab.surdity  arises  pj  j^e  a  goal  of  full  Commonwealth  as  you  suggest?  From  the  saving 

[hat  a  Canadian  bank  is  asked  to  p^^^  world  thinks  of  us  de-  status  in  the  near  future,  we  are  viewpoint,  if  he  is  in  a  pension 

ultimately  on  what  we  do  playing  our  part  in  assisting  in  plan  he  noimially  puts  up  5%  of, 

^  non-Can-  ^  ourselves"  the  economic  growth  of  this  newlyib's  earnings,  01  fheieaboiits, 

adian  bank  to  facilitate  that  foreign  ^  .  u:-.  developing  member  of  the  Com-  which  he  gets  in  lull  il  he  quits: 

b.ink  s  lending  operations.  Todaj.  in  contrast  to  the  "'S"  ,  1,1^  family  whose  economy  o*"  's  Bred  or  leaves  the  plan  lor 

I  ..uid  like  ..  sugjes.  .ha,  a  S'?,  T  c.mplemS?y  T  reason,  , 

ronsortium  of  Canadian  Banks,  .  ’  .  .  .  ,  au  j  pp 'Canadian  interest  in  this  area  is  1”  Bis  ernploycr  s  contnbu-j 

Canadian  exporters,  and  perhaps-,.  •  .  evtreme  that  we steadily  and  our  Man- I'p" 

other  interests,  should  consider  the  jB's-  too,  s  an  extreme  that  e  officials  always  of  his  contributions,, 

erT "d?scount  'c3"c^e]lf  DrDr;TBe  same  country  with'  the  same  '"ho  are  actively  in  touch  with  local  even.{;  ‘Be  Hrst  year  in  any  group 

covering  the  kind  of  long  term  same  enormous  "atural  ””^iHons  are  in  Furthermore,  this  is  accomplish-' 

export  transactions  which  I  have  ‘^e  same  Potential,"”"  t”  „,ith  little  pain  to  him  due  to 

here  described.  f”''  orospenty  and  economic s”™  deduction  at  s 

erowth.  There  is  no  rea.son.  there-  ?  '"!*  attractive  and.  we  ,  ,  ,  ^  knowledee  thati 

MONEY  MARKET  fore,  for  a  nc.^simi-m  horn  of  a  ‘’"P”’  expanding  interchance  of  Soyer  is  putt^  im  money' 

In  the  area  of  domestic  policy  1  ti  mpoi  arv  check  to  the  almost  ?oods  and  services. 
would  like  to  comment  on  the  pos-  unhclirvable  prn.spcritv  and  p.xpan-  Before  concluding  our  comments  ^3  overwhelming  percentage  of, 

siblc  improv  cniciii  and  e.Meiision  siorf  of  the  past  few  years.  In  fact,  en  the  Non-Domestic  division  of  employees  offered  a  chance  to  par-1 

of  I  he  money  market.  I  have  alrcadv»  suggested  today  our  business,  we  wish  to  mention  ucipafe  in  pension  plans  do  so.  Is 

Some  four  years  ago  on  the  oc-  that,  properly  handled,  the  re-  That  each  year  a  number  of  young  fgjjg  saving? 
easion  of  our  Annual  Meeting,  I  adjustment  may  lead  to  an  eveniCanadians  continue  to  go  abroad  in  Group  life;  From  the  employees’ 

mentioned  that  it  might  be  worth  greater  and  healthier  prosperity  our  service.  Periodically  in  the  this  essentially 

while  to  investigate  the  possibilities  and  expansion  in  the  future.  "’'o  have  referred  to  the  un-  fjjg  same  thing  as  “Term  ti  65” 

of  a  short-term  money  market  in  Let  us  then  remember  the  prin-,  usual  opportunities  which  exist  for 'without  the  danger  that  it  might 
Canada.  Such  a  market  did  come  ciples  of  service  and  humility 'young  men  having  the  aptitude  I  igp^g  because  he  forgets  to  pay 
into  being  about  six  months  later.' which,  in  prosperity,  we  tend '2nd  de.sire  for  an  interesting  3  premium  or  that  it  might  be 
Speaking  from  the  experience  of  sometimes  to  forget.  But  let  us  career  in  international  banking  unavailable  because  he  is  uninsur. 
our  own  bank,  we  have  found  that  remember  them,  not  in  a  spirit  of  2nd,  of  course,  there  will  continue  gj^jp  *' 

this  market  is  serv  ing  a  most  use-  gloom  and  guilt,  but  a.«  sources  of  lo  be  openings  for  a  select  num-  |[g  knows  that,  when  he  leaves 
till  purpose.  E'  cryonc  recognizes  even  greater  strength  in  Canada’s  her  of  such  young  men  annually,  employment  with’one  group  he  has 
(hat  il  is  still  a  very  small  child,  continiiou.<;  and  inspiring  struggle  The  customary  review  covering  thirty-one  days  in  which  to  get  into 
Nev eriliclcss.  ihc  time  is  ap-  towards  the  great  destiny  which,  conditions  in  areas  which  thc  bank  another  or  convert  without  proof 
nroachinq  when  we  must  give  some  I  believe.  Providence  itself  has  or-  serves  will  go  forward  in  supple-, of  insurability, 
thought  to  the  ynungster'.s  develop-  riained  lor  this  young,  strong,  mentary  form  with  the  printed  The  higher  the  lowest  common 


development  which  will  raise  the' 
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rricni  toward.'!  maturity. 


(growing  giant  of  the  north. 


iproceeding.s  ol  this  meeting.  dr'nominator  for  his  group  the| 


ALL  FORMS  OF  GENERAL  INSURANCE 


.  I  tions  an  adequate  amount  of  available] 

I  no  I  inOnCIOl  limOS  -Phe  warning  of  the  National  Canadian 
ESTABLISHED  1912  Bank  president  is  timely.  It  has  been  the 

Published  every  Friday  at  410  St.  Nicholas  Street,  fachinn  nf  latp  VPATS  tO  noint  thC  finCCr 

Montreal,  by  The  Financial  Times  Publishinj;  Co.  u  ^f..  rpu.v 

Ltd.;  E.  c.  Erti.  president;  John  D.  Hog»,  B.sc.,  at  Ottawa  whcn  Calling  for  economics.  this, 

C.A.,  secretary.  .Authorized  as  Second  Class  Mail,  r  ^^iirco  ic  nnt  of  oil  fair-  fnr  PYtrava- 

post  Office  Department.  Ottawa.  01  course,  IS  noi  ai  all  lair,  lor  exirava 

- - —  gances  in  government  go  all  the  way  down^ 

R.  w.  YOUNG  .  Editor  municlpal  level  today.  And  one  can-' 

.  Manayins  Editor  place  all  the  blame  on  the  shoulders  of: 


How  To  Grow  Big  In  The 
Construction  Industry 

By  L.  J.  McCOWAN 

Vict-Prtsidant  and  Cancral  Manager  of  fha  Foundafion  Co.  of  Conodo  Ltd., 
from  an  oddrast  to  The  Sacurity  Analysts'  Association  of  Toronto. 


run  on  the  Ontario  Liquor  Com¬ 
mission  with  their  manificencc. 

I  would  like  to  report  that  the 
Conservatives  were  continuou.sly 
generous.  They  were  not  entirely 
so,  but  I  must  note  that  Hon. 
Earl  Rowe  every  year  at  the  end 
!  of  the  session  stood  treat  to  all 
I  who  were  available  among  the 
I  newspaper  men. 


PAY  LESS 
INCOME  TAX 


3-1324.  E.  Wilfrid  Hooper,  Manager. 


government;  whether  it  be  federal,  pro-;  in  the  last  eleven  years  there  reducing  their  dependence  upon | expanding  our  land  facilities  thcrel  Another  generous  man  was 
vincial  or  municipal.  Government,  by  and  has  been  no  shortage  of  construe-  any  single  branch  of  the  industry.iand  over  the  next  three  years  we;  Hayden  .Stanton,  .MP  or  Leeds, 

large,  gives  the  public  what  it  asks  for;|tjon  work  in  Canada.  If  anything.  One  of  these  companies  is  the  one  will  expend  in  buildings,  yards;  "ho  each  spring  has  produced 

and  most  government  extravagances  are'at  times,  .there  has  been  a  little  with  which  I  am  associated.  and  dock  facilities  almost  half  a!  the  stuti  "that  turns  leaden  hours 

in  the  form  of  expenditures  for  publidtoo  much,  in  19.58  there  will  be  no  The  F'oundation  Company  ofj'’^*hion  dollars.  This  company  has^  into  those  of  purest  gold.  He 

works,  or  services,  demanded  by  the  tax-i shortage  of  construction.  Quoting  Canada  originally  was  called  Tlie.f  specialty  which  consists  of  dock-;  was  re-elected,  proving  his  bene- 
payers.  :from  recent  reports  which  are i Foundation  Company  Limited.  It''"8  ships  in  the  harbour  of  Hali-j  factions  did  not  hurt  him  polit- 
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AVenue  *-2136.  When,  and  Only  When,  the  vast  majority  Dominion  Bureau  of  Statis- was  a  branch  of  The  ronnd!ition:f«x  ‘he  year  round,  and  in  the!  ically. 

*S^reet*  E^t^  Telephone  EMpire  3-1323*  'and  EM*  I  of  the  public  recognise  the  fact  that  gOVern-Lij.s  construction  work  awarded 'company  with  its  head  office  in  "avigational  season  in  the  har-i  My  recollections  over  the  past  ^ 

3-1324.  E.  Wilfrid  Hooper,  Manager.  n^gnt  expenditures.  Whether  federal,  pro-  .umuBhout  Canada  in  the  veariXew  York  City,  and  two  Canadianihou"  of  Port  Alfred  and  Seven  ten  years  is  that  any  concerted  , 

vincial  or  municipal,  must  be  paid  for  JStaTss rs  Vancouver,  .he ! islands  we  dock  bauxite  and  ore!  action  on  behalf  of  the  U 

LONDON,  ENG.  OFFICE:  95  Bishopgate.  E.C.  2;  Davies  .sooner  or  later  by  the  taxpayer  can  we  ^  Sep- other  in  Montreal,  and  others  in|‘'"y^'?-  -  u-  i  throats  of, 

&  Co.,  Represenutives.  ig_i.  anvthinC  worth  while  in  the  way  ^  •  .  r  ik  iooi-;  Besides  these  activities  this !  journalists  have  been  few  enough.  ; 

editorial:  37  Ridgeway  Crescent,  Orpington.  Kent.  J^nmrnf  ^onomie.s  Now  this  com-  vanous  parts  of  the  globe.  In  92(1 

- interests  of  fha  m-  ^  ^  economies^ _  ,355  $.5,183.6  mil- 1  the  Canadian  subsKhary  of  th.v  „ 

vesting  public  in  the  belief  that  the  I  '!!’  'In^’and' h Atlantic  and  coastalj  may  only  be  a  coincidence,  but 

cRumamA  confidence  of  capital  is  essential  to  |  RfiSDOnSIDllltV*  $2,017.1  million  and  19.)-  by  «  Canadian  gionp  a  a  ii  ^land  trans-Atlantic  towing.  Its  fleoi;  the  Liberals  l^ve  started  to  buy 

the  stability  of  finance,  the  prosper-  3  .  "f  *1,812  million.  been  a  Canadian  company  everijj  gj  modern  as  any  in  the  tow-;  again.  Meanwhile,  for  the  last 

of  ourlisourleT^  development  UniOll  Or  Shareholder?  divided  since.  It  has  enjoyed  e.xception^-  ing  world.  Its  huge  tugs  are  pow-'  17  years,  we  have  managed  to 
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&  Co.,  Represenutives.  i„_i.  anvthinc  worth  while  in  the  way  ...  ^  i  •  .  r  ik  «I  iooi-;  Besides  these  activities  this 
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- nf  fh/.l  ^  ^  economics. _  ,355  g5_,g3  g^  ,^p  ,„bSKhary  of  thiV  „^p  yp^p 


Devoted  to  the  interests  of  the  m- 
vesting  public  in  the  belief  that  the 
confidence  of  capital  is  essential  to 
the  stability  of  finance,  the  prosper¬ 
ity  of  industry  and  the  development 
of  our  resources. 


while  you  build 
greater  financial 
security  through 


MONTREAL,  FRIDAY.  .JANUARY  17.  19,58 


This  Is  No  Time  For  :  f7v7‘'er  cenrofTh'eTro’fVbef^^^^^  t  company  is  made  up  of  aih.p.,  and  we  are  adding  another  g^ves  in  power  Up  until  they 

n  £•  •.  p*  •  I  live  per  cent  01  me  proiii  oeioie  taxes  ui  „p^,jp^,,g,  construction,  $1,076.0  number  of  divisions  and  an  assort- ocean  .salvage  tug.  delivery  of|  .up  Tnrics  under 

Deticit  Financing  i  automobile  companies  would  be  divided  million  ,^pg,  subsidiaries,  all  of  htem, which  we  hope  to  get  right  afterj  \7epp  alw^s 

^  *  .U  I  .1  among  the  workers  and  another  twenty-  Building  construction,  $1,285.1  closely  alUed  and  always  within: the  first  of  the  year.  Ships  cost  a  iheir** hre’n.t  ahnnt  hn 

One  usually  looks  to  the  annual  ad-  returned  to  the  million.  the  orbit  of  the  industry  as  a|lot  of  money;  since  1940  the  cost 

dresses  to  shareholders,  by  the  heads  of  3utomobile  buyer  in  the  form  of  a  rebate.  Heavy  engineering  construction,  whole.  Tlie  main  company,  whichlf*"®  sooctfT  Seemingly  , 

the  Canadian  banks,  for  guidance,  tren-  -phe  companies  would  keep  the  balance  of  j*'-'’*’-’’*  *Ti‘h>on.  ^  i  among  ourselves  we  term  the  Can- "  m  the^ame  boat.  chance  to  ^endorse  it  this  parlia- 


lion  and  19,54  at  $2,155.1  million. {New  York  intere.st  was  purchased „,p  Atlantic  and  coastalj  may  only  be  a  coincidence,  but 

Manaafiment's  Resnonsibilitv!  *2,017.1  million  and  19.52  by  a  Canadian  group  and  it  has^gg^  trans-Atlantic  towing.  Its  fleet;  the  Liberals  have  started  to  buy  — ,  -  - 

^  I  I  I  0%  *1.812  million.  been  a  Canadian  company  everjjg  g^  niodern  as  any  in  the  tow-;  again.  Meanwhile,  for  the  last  PERSONAL 

To  Union  or  Shareholder?  dividwl  since,  it  has  enjoyed  e.xception^-  ing  world.  Its  huge  tugs  are  pow-'  17  years,  we  have  managed  to  RETIREMENT 

I intq  different  classes  of  work,  such  ly  fine  leadership  and  it  has  at-,erful  and  more  tugs  are  being  buy  our  own. 

A  plan  has  been  advanced  by  Walter;as  heavy  construction,  building ; traded  to  its  board  of  directors  added.  We  have  on  order  at  pre-^  .  PLAN** 

Reuther,  president  of  the  United  Auto  construction  and  residential  con- 1 men  of  great  quality  and  of  strong  sent  for  delivery  next  summer!  The  shoe  now’seems  to  be  on  , 

Workers,  under  the  terms  of  which  twenty-j«'['"=‘i""-  "J  the  {character.  another  powerful  harbour  tug.  1200;  „,„^p  Conserv-  •  MAF  -  Mutual  Accumu 

r: . . *  4U _ _ _ _ _  Other  runs  like  this  for  19, i6:  {  The  company  is  made  up  of  aih.p..  and  we  are  adding  another^  latimr  Fund  _  ic  PanaHa’. 


j  atives  in  power.  Up  until  they 
I  got  elected,  the  Tories,  under 
!  John  Diefenbaker,  were  always 


Chant  comment  and  informative  hints  as  to  I  p^^ 


The  first  lime  they  got  a 
chance  to  endorse  it  this  parlia- 


lating  Fund  -  is  Canada’s 
first  and  largest  Com¬ 
pound  Cumulative  Mutual 
Fund  investing  in  a  select 
list  of  Canadian  “growth” 
companies.  ■ 


Against  the.se,  19,57  has  only  pro-  ada  Company,  beyond  the  broad  ,,,  .  ‘  ...  .  u 

J  J  .  J  »  -.u  *cofiq  ir  J-  r  -i  K -A-  •«.  i  We  h  a  v  e  another  compiiny  ment,  they  gave  it  the  old 


MAIL  THIS  ADVERTISEMENT  with  ytn 
name  end  address  to  the  neirist 
Investment  Dealer  listed  below. 

He  will  send  you  full  particulars  on 
the  "Persenal  Retirement  Plan"  and 
how  investments  therein  may  be  made 
m  lump  sums  or  under  the  conveni¬ 
ent  Estate  Plan  with  scheduled 
payments  as  low  as  $12.50  per  month. 


future  developrueuts.  ,  '  ^he  UAW  meets  in  convention  ttmardsi”'’'''''';".''”"  direcilon  »f  Ks  which  we  e.ll  o«Kon  ud.  This  V  ,h„mb,  down.  -i,  J; 

ranoHi^nc  aro  nnt  as  a  nilp  disan-  .  .  ,  .  .  .  ...  ,  ..lof  residential  construction,  or  say  ates  a  construction  business  and u  ..  «r  o  .i  .  i  •  nvestmenf  Deaer  isted  t 

Canadians  are  not,  as  a  rule,  aisap  |  the  end  of  this  month,  and  the  demands  of!-,  .ug.  ,u„  npok  <»enpraiiv  .neakinc  will  do  most!  !  ^  department  store  of.  Recently  on  private  members  He  win  send  vou  tuii  nart„ 

pointed  in  this  respect.  From  the  first  to  the  iminn  for  a  new  labour  contrart  will  hp'^  ^  Ln  i!  .  k  ™  Pea«  generally  speaking,  w  II  J"  Jhe  construction  industry.  This!  day.  M  J.  Coldwcll  introduced  t^h.  *Pers#nVRet^^^^^^^ 
f,  ,  .  ,  ^1.1  *•  _  union  lor  a  new  laoour  contract  win  oe.ypar  1955,  but  about  the  same  as  branches  of  construction  with  theL™_,n„  u.  crmim  nf  vniu  m.  „  u n  .  i  i  .  u  rersenai  Retirement  p 

the  last  of  the  annual  bank  nieetings,  some  submitted  to  the  companies  on  April  1st.  19.52.  The  point  l  wish  to  make  exception  of  road  construction,  {gingpr^  ^vho  bore  into  the  ground  !  rifrht'  th  -  m  l  m Tumo  s?m^"  nr'S?  the 

important  message  inevitably  emerges.  Mr.  Reuther  is  quoted  from  Detroit  as  hav-Hs  that  as  soon  as  some  means  isiairport  construction  and  pipeline  make  laboratory  tests  of  the  cores!  thin«*  that'^the  T^^es  ad  Plan  with  s 

This  was  the  case  once  again  la.st  week  ing  stated  that  the  profit  sharing  plan  will|found  to  improve  the  volume  oflwork.  which  they  withdraw  and  predict  vocm  d  f  r  t  ih  payments  as  lowas  $12.50 p 

when  the  chairman  and  president  of  the  be  embodied  in  the  union  demands,  plus  re.sidential  work  the  totals  will  bej  vv>  have  a  strong  heavy  con- with  astounding  acuracy  the  load-i  are^^in  nower^  thev  nroteT m  see 
Royal  Bank  of  Canada,  Mr.  James  Muir,  unspecified  wap  increases.  1  he  rebate  p  reimning  to  the  figures  of  the:  g, ruction  (Jcpgrtment.  We  arc  in:hearing  capacity  of  the  soils  which  I  gj]  “  f.  J.  BRENNAN  i  COMPANY! 

covered  economic,  monetary  and  banking  inVlf  ‘hem. jj^e  process  of  completing  a  hydro- they  have  bored,  as  well  as  thej  Parliament  f  '  '  * 

ftio  cRovoRriiHorc  nf  hie  C^n  PtUtlls  Will  DC  rccommendecl,  it  IS  indl- Prom  the  above  you  will  deductL]p-,*ric  Hevelooment  in  New  composition  of  the  different  lenses  a  e  .  ran  a  n  Royal  Bank  Bldg.  -  -  -  - 

problems  for  the  shareholders  of  ms,  Uan-  ;  cated  ..  .  u  -  1  ■  j  ciectric  ae\eiopmeni  m  ^  ary  Ass  slant  to  the  .Min  ster  of  r  1  arphnin  1  rnupiniv 

,  ,  .  ,  ,  •  ii  *•  rni.  ;  ...  that  housing  reveals  a  serious  de-!  o-, jf.:,  of  materials  encountered  on  the;  i  lu  i  e  .niiist  ui  1.  j.  BRtNNAN  t  COMPANY 

ada  s  largest,  banking  institution.  The:  I  his,  of  course,  applies  only  to  the  nrunswuK.^  ^  ^  problems'  '^"^tice,  and  a  great  friend  of  85  Prince  William  -  -  Si 

address  is  found  elsewhere  in  these  pages  :  automobile  industry  in  the  Unit.ed  States  geographical  areas  of  our  As  .sponsoVs  in  a  j^int  ventureJo  the  contractor.  It  handles  for'  John  Diefenbaker,  got  up  and  g  Kn\’ ‘ Fr. 
in  its  entirety;  but  the  following  remarks  hut,  on  the  basis  of  pa.st  experience,  it  jliay  Ontario  has  led  in  mo.st  we  have  just  completed  the  first  resale  a  number  of  specialties;  ohect  that  the  idea  was  ,^2  Richmond  -  -  Chari 

would  seem  to  be  more  than  ordinarily  im-  vears.  if  we  take  1954  and  the  major  construction  on  the  Seaway  from  prefabricated  all  steel  build-  a”  right,  but  -  "Mr.  Speaker.  st^nbURY  (  COMPANY  LIA 

portant  in  Canada  at  the  present  time,  if  ^  ^  l  three  reported  quarters  of  1957  which  is  the  Iroquois  Canal  & '"gs  to  specify  refractory  mater-|  must  move  cautiou.sly  says  ;  92  Prince  William  -  -  St 

onlv  becau.se  so  much  of  the  political  be-  . „..,jivou  would  eet  the  following:  Lock  at  Iroquois.  Ontario,  which  lals.  pres.sure  concrete  specialities  earnest  Dave,  vidi  page  2891  of  ,  f  Hc'is  Sh  -  •  -  -  - 


portant  in  Canada  at  the  present  time,  if 

only  becau.se  so  much  of  the  political  be-  t*  • 


only  becau.se  so  much  of  the  political  be-  ;  ^  m-PsiHont  nmhshlv  wnnlri  5’0>'  would  get  the  following:  Lock  at  Iroquois.  Ontario,  which  >a‘s.  pies.sure  concrete  spec  .  ,  u  .  „ 

haviour  will,  in  1958,  depend  upon  the  ;  .  P  .  ,  P  ,  West-1954,  *543  million;  19.57.  by  the  way  was  completed  ahead  from  grouting  to  gumte  and  so  on. |  H  "sard.  The  gist  of  his  talk 

nrnnnr  ot-.niPDph  to  ficpal  and  mnnptarv  I  'GSent  any  Suggestion  mat  ne  ana  ms  con- of  the  contract  date  and  was  the  J^ben  we  have  three  other  com-{  "as  that  the  idea  was  just 


proper  approach  to  fiscal  and  BfOB^tary  j  .  ^  .  Sh  ,.  .  .  $698  million.  of  the  contract  date  and  was  the  men  we  have  three  other  com-  "as  mat  me  idea  was 

policies.  ...  faS  remains  hSLvei  S  Ontari,^1954,  $940  million;  1957,  first  permanent  structure  to  be  Pames  that  specialize  m  construe-  dandy  but  it  should  wait. 

Referring  to  the  slight  lowering  of  in-  ,  ,  ’  j  ♦  *U  •  ♦  v,  41  9n  milHnn  .completed  on  the  seaway  on  either|f 'an  machinery.  Con<.triiction  Hon.  James  Macdonnell, 

X _ P  AxA  _ ; _ tofx.  I  demands  were  pressed  to  the  point  where  5i.2i3  million.  . . .  c„„i:„.lEQuinment  rnmnanv  whirl,  u  the  . . .  : 


mT  ■•H0»t‘er'  Cr'  iSerell  i  {{'^y.  7“W  "r,- f  I"/  .  We'' kindln  Vi!  S'!  e';! 

rates  do  not  mean  that  money  has  become  1  !,  fiftv°"npr^Vp°nt  'bite  out  of  .  *134'^^®®  developing  all  of  the  major  ada  has  yards  and  offices  from  jgg  he  bles.sed  the  resolution, 

reallv  “easv”  and  it  is  unlikely  in  mv  view  p®*^  Atlantic  Provinces— 1954,  $1.34  construction  required  by  The  in-  ffalifax  to  Yancouver.  The  f.icili-  hut  —  Stanley  Knowles  CCF 

that  the  time  is  yet  ripe  to  adopt  either  !;ot^•nc^®o^  shSe^olSs  ]Z7e  na  -ticu'^  "”,1''""'  "11111011.  ternational  Nickel  Company  for  its  Vancouver  are  being  ex-  Guardian  AngeL  urged  long  Jim 

deficit  financing  by  the  government  or  easy  I  anna^Slv  aLlicatiJn  of  the  .  ^  Canada  produced  $210  „e«.  n,incs  at  Thompson  and  Panded  and  m-c  have  just  award-  Macdonnell  to  "keep  a  straight 

money  policies  bv  the  monetary  authorities  i  construction  in  19o6  whereas  Moak  Lake,  Manitoba.  ifd  a  contract  to  build  what  I  face"  when  he  talked  that  w«v 

J  *u  ^  A  „  '  :  Reuther  formula  would  not  mean  an  end  me  U  S  nroHueed  $190  the  UK'  in  Uoiifo„  think  will  be  a  verv  functional  and  "  "  talked  that  way. 

and  the  chartered  banks.  _ ;  .  ^riodical  demands  for  hieher  waee  „!  ^  ^  11  IL  T. R  M  T,  McDonald.  Hamilton 


side  of  the  International  Section  I  Company  which  is  the  ister  without  Portfolio  from  Tor- 


money  policies  bv  the  monetary  authorities  i  construction  in  l9o6  whereas  ^oak  Lake,  Manitoba. 

»nrl  th/Stcred  banks  "  '  :  “  '1''  'hv  U  S-  P''«<I"V«I  »'!».  U  K  -  Ualilax  and  Honlroal  w 


And,  (nrlhcr:  ■'The  lad  that  lower  i '"thf 


.ed  a  contract  to  build  what  1 1 
c  gre|think  will  be  a  very  functional  andi 


/\iiu  iiiiiut;!.  me  ittei  iimi  ,vy,vci  ,  ,  ,  ‘i  *  u  j  f  •  u  f*  r'"'  {building  reinforced  concrete  docks  attractive  shop  and  yard,  .show-  ^  .  i„c.„rwTwo 

raw  material  costs  have  not  been  reflected  j  levels,  shorter  hours  and  or  fringe  benefit.s.  jg-^  ^.jn  carried  the  un-  by  the  crib  method  which  is  a  re-  office  there.  We  have  ,u.g„L,  infrinpori  nn  tho  vht- 

in  lower  retail  prices  means  today  that  we  outlining  his  plan,  Mr.  Rent  er  is  9^0  *  completed  contracts  of  19.57.  F'or  latively  new  development  in  dock  fbe  Atlantic  Tug  and  Equipment  .  .  Nnnh  a  ' 

havrsuffered  not  onlv  from  an  open  infla-  '<•  “  fy;"*  ‘h?,*  previously  announced  e.„„,„cii,„.  These  cribs  lo,*  Co.  Inc.,  its  bead  ofllce  In  .Sjra- 

lion  but  from  a  concealed  inflation  of  pro- :  for  a  shorter  working  week  will  ,„„s„,l,si,„  ii„es,  ,be  Man-  exactly  like  the  ice  cube  tray  in  ibe  onse,  N.Y.,  and  ibe  third  is  Na-  emiy  g„i irde®^ 


have  suffered  not  only  from  an  open  infla-  I  ^ mg  u  ai  pievmusiy  aun™ 

tion  but  from  a  concealed  inflation  of  pro-  '  "emands  for  a  snorter  working  week  will 

duction  and  distribution  costs.  ^  tc  «««. 


IJllt  liuill  a  1HLIC4U1V/I*  KJM.  1^4  ve  ,  ,  tl  ailC9I||IO,3IVII  IIIIVO,  UIIV  i»*4.4lt  ....VX  VI. v.v.j  i.i  v..'-.  •  ^  ^nUy  gOl  lllS  OfClSrS  fPOm 

ion  and  distribution  costs.  ntnn  tc  «««.  rinrnnn  >foba  nickel  development,  power  refrigerator  in  your  homes  except  Materials  Handling  Ltd.,  its!  Tory  feed  box  like  the  red 

The  attempt  by  business  to  overcome  |  !^p°rtainVa°Hp  developments  in  Quebec,  work  on  that  they  weigh  about  3,090  tons^^ead  office  in  Edmonton.  All  thesej  this  distasteful  to 

high  costs  and  consumer  apathy  through  str^tion  of  the  obvious  aim  of  certam  trade  ^  g^^^  {companies  deal  in  con.struction L  ^ 

nign  costs  ana  CO  s  in  it  union  leaders  to  make  management  respon-  ^‘^^way  right  trjim  Lake  Ln  . . . -  _  l  Tones— dav  drew  to  an  end 

easier  credit  terms,  always  unsound  in  it- 1  .i,,.  ch„r-n 


high  costs  and  consumer  apathy  through  sn-aiion  01  ine  oiwio^^^  Erie  each.  companies  deal  in  construction | 

easier  credit  terms,  always  unsound  in  it-  }  ,;u,p  ij,  hi^  share  a"'*  ‘he  entrance  of  the  Welland'  'Ve  build  the  first  one  in  a  dry-  machinery  -  they  buy.  sell,  rent,! 

self,  must  by  now  be  specially  unreward-  ;  j’™®  f®  This  is  ari  ohfpctivrthat  has  been  Canal  down  the  river  to  be!ow;dock  such  as  one  would  use  to; repair,  service,  plan  and  recom-| 
ing.”  LI!  Montreal  Harbor  Bridge.""'ild  a  ship.  We  flood  the  dry-|mend  the  type  of  equipment  that 


mg."  inrlirated  in  other  union  demands  in  recent  the  Montreal  Harbor  Bridge."J‘"‘a  a  snip,  we  iiooa  me  «ry-|— ....  me. 

Neither,  so  reads  the  implication,  can  ^  ^"arg  ^but  the  Rather  pla^i^^  These  are  all  major  projects  and'f"^'^-  "'J  »""■  new  crib  to  posi-|a  job  requires  as  lo  capacity  and 

it  be_  rewarding  for  governments,  through  ScLi  tian  have  been  will  go  on  all  through  19.58,  19,59'“""  ""  ‘"P;''"!"  ’'L _ _ _ 


I  Then  as  this  distasteful- to  the 
!  Tories— day  drew  to  an  end.  the 
I  Conservatives  made  sure  the  bill 
(Continued  on  Page  11) 
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481  Barrington  St.  -  -  -  Halifax 
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F.  J.  BRENNAN  t  COMPANY  LTD. 

85  Prince  William  -  -  Saint  John 

779  Main  St. . Moncton 
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142  Richmond  •  -  Charlottetown 
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92  Prince  William  •  -  Saint  John 

180  Hollis  St. . Halifax 
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276  St.  James  St.  W.  •  Montreal 
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255  Bay  St. . Toronto 
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Do  it  now  I 


deficit  financing,  to  overcome  the  same 
problems  of  high  costs  and  general  apathy. 


radical  than  suggestions  that  have  beenj 
made  by  union  leaders  in  the  past.  | 


will  go  on  all  through  1958,  19,59| 
and  some  of  these  operations  to! 


of  it,  thereby  sinking  the  first  one!  The  company  has  been  very  sue-; 
and  launching  the  second  We  thcni^i^ssful  in  attracting  young  engi-| 


COUrse  unthinkable  that  the  the  end  of  i960.  I  am  not  even|";-;--- 
companies  can  do  Otherwise  than  reject,  in  mentioning  the  imminent  start  on  surface,  pump  the!men-  Voung  men  prefer  to  join  a 

Thp  Tay  Burden  and  The  nrincinle,  any  such  measures  as  are  em- the  huge  power  development  pro-j^atpr  out  and  start  over  again. 'highly  qualified  group  and  in  time! 

■  QA  wuiuxjii  «  M  bodied  in  the  UAW  president’s  demands  —  ject  for  the  West.  method,  which  we  term  thelbocomc  active  members  of  the 

National  Economy  although,  so  far,  company  management  has  The  urban  areas  of  the  country, |..piggy.back”  method  was  de-it^am-  Kvery  .senior  employee  in 

'  i  refused  to  comment  on  the  plan.  Because  I  would  say  principally  Toronto, jveigpefj  Foundation  engineers.  !*he  company  today  is  a  man  that 

The  hope  that  resumption  of  the  j  fif  its  implications  for  the  Canadian  in- Montreal  and  Yancouver.  all  have;  We  have  built  over  102  of  these  has  been  promoted  from  within! 

federal-provincial  discussions  on  fiscal  |  fi''stry.  however,  it  will  be  interesting  to  heavy  backlogs  of  industrial  andjeribs  and  have  only  lost  one-itjthe  group  of  companies.  To  build  I 

offoirc  vLll  rPsiiH  in  a  Hpcisinn  nn  the  nart  the  COUrse  of  the  union-managcment  commercial  construction  to  take!  just  sank.  Not  a  bad  record,  it^om  within  has  to  a  large  degree  j 

airairs  win  resuii  in  a  ucllsiuh  uii  urn  pai  i  |  negotiations  next  April.  them  well  into  and  past  19,58  in  though  that  was  not  what  I  said  been  the  criterion  of  whateverl 


itrmand  Dumas, 

Land  Suroeyo/  and  forestry  tnginttr 
MINING  CLAIM  SURVEYS  —  TOWNSITE  SUBDIVISIONS 


TIMBER  LIMITS 


MALARTIC,  QUE. 


P.  S.  ROSS  &  SONS 


of  all  concerned  to  practice  economy,  and  :  _  g, 

thus  clear  the  way  for  a  worth  while  ^  ,  rL  IJ 

lightening  of  the  tax  burden,  was  expres.sed  Commiinitv  C;»mpaians  Should  he 
by  Charles  St-Pierre,  president  of  the  Dp  Dpalli/  ''Iftint**  ® 

National  Canadian  Bank  (Banque  Cana-  T  si 

dienne  Nationale)  at  the  annual  meeting  The  Social  Welfare  Department  of  theij" 
of  that  institution  on  Montreal  during  the  j  j^ac,  announced  thaf  ap- 

past  wee  ■.  ,  ■  ,  ”  ai  i  pi’oval  ha.s  been  granted  for  a  total  of  81  ti 

Direct  and  indirect  taxes,  Mr.  '  ,  x.  .  ,  ,  •  i  ! 


negotiations  next  April.  them  well  into  and  past  19,58  in  though  that  was  not  what  I  said  been  the  criterion  of  whateverl 

— -  most  cases.  when  I  heard  the  news!  {success  the  company  has  obtained; 

_  ^  •  CL  I«1  '''*  ®  glance  you  will  have  .some|  Through  the  building  construc-i'”  realizing  the  top  position  which' 

COmmunitV  C^mpBIOnS  jhOUlu  idea  as  to  why  I  look  at  1958  withjtion  department  the  company  will;’^  holds  in  its  industry  in  Canada 
Ro  Poallu  assurance.  If  the  volume  is  to  be|build  hospitals,  office  buildings. B  has  not  been  done  over- 

D6  Kcaliy  JOInT  slightly  less,  lor  example,  the  manufacturing  plants  for  second-:"'8ht  —  while  we  have  come  a 

~  -  ,,  „;Canadian  cement  industry  whose  SCv  industries,  pulp  and  paper  '""S  way  we  still  have  a  fair  dis- 

The  Social  Welfare  Department  of  the  g^p  ppp^^  n„w, {mills,  towns  for  industries  and  so  *""*^®  *0  8"  1 

city  of  Montreal  has  announced  thaf  ap-  .  believe  slightly  less!®"-  ❖  ❖ 

proval  ha.s  been  granted  for  a  total  of  81  ."ban  a  te’n  per  Xtion  ofi  ,,,  ^  i®  «  “"1^1 

fkYv  fnnrlc  the  ve:,r  th«  iqs7  n..innt  uhi.h  will  hp  nverl  ^hc  engineering  corporation.  1  Like  others,  we  are  finding  ourl 
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St-Pierre  said  ‘‘bear  heavily  on  the  national  the  nirrent^yo^r  Jthe  1957  output  vvhich  will  be  over|^,,^.^j^  Foundation  of  Canada! "ay.  At  the  moment 


economy.  The  yearly  takings  of  govern¬ 
ments,  federal,  provincial  and  municipal, 
exceed  $7  billion  and  a  recent  publication 


The  total  sums  involved  in  the  nroiected  30  million  barrels  and  this  miplit;„  •  „  .  , .  .  |  ,  .  -  ,  .  ,  ^ 

me  Torai  stim.s  invoiveri  in  me  niouLicn  .  Corporation  Limited,  Raged  in  a  job  in  flie  Far  East- 

appeals  will  be  in  excess  of  880  million.  believe,  the  top  pioductionijj^  FENCO,  is  an  en-jin  India,  to  be  exact,  in  Bombay. 

For  a  number  nf  years  now  business  ♦kT  o!””"  m  profes.sional  group.  ThcrejThefe  we  are  building  a  reactor  I 


by  the  Dominion  Bureau  of  Statistics  fore-  ^en,  and  other  individuals,  have  hepaiIL!!f  ^’’fbVloTpllpdLssTr^^^^^  '"rger  capacity  thani 

sees  an  increase  paralleling  growing  ex-  ;  ^  made|,Ton  that  s  aSite  a  lot  and  to  bei'Til  ^"ginoersjNRX  with  the  same  people  that| 

penses.  A  preliminary  analysis  covering  ,  ,  1  .  xi  '®  o  lol  ana  to  De|a„(j  ^be  management  engineers  oflhave  been  trained  in  Canada  Thei 

the  financial  statements  of  the  ten  pro-  to  reduce  the  number  of  fippeals  to  theja  little  more  descriptive  it  (bp  m.,ny  projects  which  thisljob  still  has  a  year  and  a  half  i 


penses.  A  preliminary  analysis  covering  .  ,  ,,  '  ,  ,  x  xi  ^  yNand  the  management  engineers  oflhave  been  trained  in  Canada  Thel 

the  financial  statements  of  the  ten  pro-  number  of  fippeals  to  theja  little  more  descriptive  it  (bp  many  projects  which  thisljob  still  has  a  vear  and  a  half  i 

Vinces  for  the  year  ended  March  31  last  Public.  In  the  case  of  most  morejmeans  about  llO.OOO  carloads.  group  now  has  under  way  —  twoito  go.  it  have  iiist  returned  this 


shows  receipts  at  $1,745  million  and  appeals  industry  and  business  As  always,  any  industry  has, are  spectacular.  You  have  theL-pp;.  from  (he  rarihhran  aroa  l 

expetases,  excluding  amortization  of  debts,  |  ^be  community  is  called  upon  not  nnly|disabilities.  Despite  the  fact  that, Burlington  Skyway  which  will  onig-j  ,|,e  OnmimVan  n»niihim  'I 

at  $1,789  million.  A  summary  of  budgetary  to  subscribe  vyhicli,  by  and  larire,  they  a  re  mow  construction  expenditures  completion  next  year,  be  the  long-iupga  nff:„p  n.-Haa  Tr„iiiu 

estimates  for  the  twelve  months  ending  I Willinir  to  do.  but  to  e\tend!b,-3ve  increased  almost  every  year  e.st  highway  bridge  in  the  conn- u.  k -j-  ( 

March  31  of  this  year  indicates  that  receipts  ^be  organization  and  carry- since  World  War  H  competition  fry,  and  the  Deas  island  vehicular!  •  rAxwirv!"^-  L  *'  i!L  l 

may  reach  81,94‘2  million  and  that  expenses  ‘  ''3?  out  of  the  campaign-^.  {remains  keen,  rough  and  disor- tunnel  at  Vancouver,  again  in  a  '  ...  ‘  ,'®  ' ,®  ,®  |l 

_ _  _  ..  *  TA  2_  Al-_  1..XA ..r  4  U  . 1...  :  ...  1.  r  namp — a  hlf  nnrnxf  Knt  /vhallAnrY.  I 


mav  exceed  $2,000  million.” 


out  ot  tho  campai^n-^.  iromains  keen,  roujih  and  disor-’tunnri  at  Vancouver,  ajjain  in  a 

It  is  the  latter  of  these  dem;mds  oniderly.  Many  people  of  various  class  of  its  own. 


name— a  bit  corny  but  challeng- 


A  substantial  reduction  of  taxes,  the  |  them  which  are  of  concern  to  iudnstrial-ibackgrounds  are  attracted  by  The  Burlington  contract  is  big!!"®  ®  *  "c  say.  Its  long  name 
National  Canadian  Bank  president  said,  '-sts.  Industry  today  in  the  hijrlier  echelon, itbe  inbred  challenge  of  wanting  lo/'I’d  interesting  and  high  up  in  thej!®.  Construction  Dominico-Cana- 
would  be  one  of  the  most  efficient  ways  to  "'.tb  few  exceptions,  is  eminently  con-jbuiid  something  and  also  by  the  "here  the  Deas  Island  tunnel |"’®"®'‘-  ^  P"’’-  ^  There  we  shall 

assure  a  resumption  of  economic  expan-  scions  of  its  rosponsibilitv  to  the  commu-!io^v  initial  capital  requirements,;'®  ^*®o  h'R  and  interesting,  but|®°""  starting,  next  month  1 
sion.  Governments,  he  pointed  out,  M'ould  uit.Y.  It  lias  been  telt.  however,  tiiat  the|that  to  gpt  started.  W'e  there- water  and  other  thani’’"P*’’  on  the  design  and  construe- 

thus  attain  two  objectives;  stimulate  enter-  <‘al!s  uiion  them  for  assistance  in  those;fQrp  havp  small  construction  con-' '*PP''""‘^bes  will  add  nothing  to  bon  of  a  multi-purpose  dam  toi 

prise  and  increase  the  purchasing  power  public  campaigrns  are  today  imposintr  npon,,ractors  enter  the  field  by  the'^b^  landscape.  irrigate  surrounding  dry  lands  and 

of  the  public,  which  is  the  driving  force  them  a  burden  that  has  become  i''tolor-!,,„gjreds  every  year  and  almost  as'  .  subsidiary  is  F'oiinda- to  produce  hydro-electric  power 

of  economic  life.  They  would  soon  recoup  ably  lieavy.  .  . .  .'many  disappear  from  it  everylL"L  ^laritime  Limited.  We  are  for  the  National  Grid. 

the  revenue  thev  would  have  temporarily  ,  Tt  pointed  out  that  Red  Feather  «ud-.  ‘‘  ~  '  ~  "  ~ 

foregone  since  the  quickening  of  business  Community  Cliest  camjiaijrns  were  oripin-  ^  4.  .j.  TpAADIJQ  Tfip  Offa\A/n  ScGHG 

activity  would  soon  raise  the  Yield  of  taxes,  ally  developed  with  the  objective  of  re-  Mnrp  nfir-n  than  nm  ihpsp  m-ir-  f  *1^  wiiwryw 

Elsewhere  in  the  course  of  his  address  ducinp  the  number  of  aiipeals  in  addition  .  ,  -...ahii.h  construe  (ConUnued  from  Paga  n 

Mr.  St-Pierre  referred  to  the  effects  of  to  addinp  efficiency  to  the  operation  off.  operaiors  esiamun  ‘0"snuc  generous  Liberal  in  the  person  1  tively  small  gallery  with  some 

the  income  tax  on  industry  in  the  country,  Social  Welfare  effort.^  in  the  eommunity.  °^®P^'"'^  "'"®:  of  Henry  McCulloch,  veteran  MP  succulent  lobsters, 

pointing  out  that  it  often  deprives  corpora-  For  various  reasons,  lunvever,  ;i  mtrnberj  toe  Pirtou.  He  started  off  giving  |  But  after  1945.  the  Liberals 

tions  of  a  part  of  their  earnings  needed  of  orpanizations  wliicdi  m.ike  repular  andl"""”^  healtli  ot  the  industry,  ana^  lobster  parties  and  they  grew  having  won  again,  they  found  | 

for  the  improvement  and  modernization  of  sulistantial  apiieals  for  fiituh  have,  for;^"''^  never  become  hig  conliac-:  and  grew.  With  the  red  crus-  the  reporters  a  bore;  and.  to 

their  plants.  ‘‘It  hinders  more  parti-  reasons  of  their  own.  remained  outside  of  ^  credit  to  the  m-l  laceans  from  Old  Pictou  went  treat  them,  a  waste  of  time.  In 

cularly,”  he  said,  “the  initiative  of  owners  the  community  effort.  It  is  true  that,  of  dustry;  grape  juice.  I  1949,  you  can  be  sure  that  Prime 

of  smaller  industries  which  are  ten  times  the  total  of  81  appeals  that  liave  been  *  heard  it  said  that  con-,  -pi^jj.  grape  juice  had  interest-  Minister  St.  Laurent  believed  his 
as  numerous  as  large  ones.  approved  for  Montreal  this  year,  tlie  ma-  ®t™‘'bon  was  not  a  risky  business,  jgg  effects  and  there  were  some  i  smashing  victory  was  solely  on 

Out  of  some  38,000  establishments  .iority  are  small  efforts  with  a  specialised,  there  have  been  in  Canada  dastardly  fellows  who  alleged  I  account  of  his  personal  mag- 
covered  by  a  survey  in  1953,  the  bank  or  sectional  appeal;  these,  of  course,  could  ^^''ures  than  there  ^bere  was  rum  in  the  purple  netism,  and  that  he  owed  noth- 

president  pointed  out,  only  2,600  had  an  hardly  be  expected  to  be  connected  with  construction  com-  fluid.  But  the  party  grew  and  ing  to  the  press.  He  was  equally 

output  worth  one  million  dollars  or  over,  the  joint  community  effort.  Pany  failures.  You  people  would  gre^v.  as  kind  hearted  Henry  ;  convinced  of  that  by  the  1953 

There  were  more  than  20,900  whose  pro-  There  would  appear,  however,  to  be  no  better  than  I.  However,  I  McCulloch  every  year  expanded  '  verdict, 

duction  was  valued  at  less  than  $50,000.  good  and  sufficient  reason  why  the  larger  "'bl  concede  that  there  are  a  his  invitation  list.  Finally,  he  .All  in  all,  the  Liberals  gave 
It  is  estimated  that,  for  the  current  year,  organizations  that  remain  apart  from  the  few  companies  in  the  field  that!  had  to  give  up.  a  pretty  convincing  demonstra- 
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from 
Coast  to 
Coast  in. 
Cana^& 


B’ln 


.All  in  all,  the  Liberals  gave 
a  pretty  convincing  demonstra- 


the  corporation  income  tax  will  yield  $1,200  joint  campaign  should  not  find  ways  and  bave  brought  relative  stability  to|  There  was  another  fiesta  that  tion  of  their  belief  that  the  press 

million,  a  sum  exceeding  23  per  cent  of  the  means  of  participating.  They,  almost  cer-  business  by  the  perfection  otj  l  recall,  away  back  in  1940,  when  :  were  unnecessary  and  though 

federal  budget  total  receipts.  “Such  heavy  tainly,  would  benefit  in  the  long  run,  as  special  construction  techniques,  by  Burton  M.  Hill,  then  MP  for  they  toasted  each  other  bravely 


takings,”  he  stated,  “do  not  leave  corpora- 1  would  the  community  as  a  whole 


jtheir  ability  to  organize  and  by|  Charlotte,  stood  treat  to  the  rela-  |  enough,  they  did  not  cause  any 


5?'^' 


FRESH 

IMPETUS 

FOR 

PROGRESS 


$1.15  a  share;  and  1956— $1.35  a 


Stability  of  operations  is  demon¬ 
strated  by  earnings  record  of  com¬ 
pany  over  the  past  10  years,  which 
is  as  follows:  1947  —  $3.22  a  share; 
!1948  —  $3.29;  1949  —  $3  34;  1950  — 
i$3.72;  19.51  —  $3.11;  1952  —  $3.24; 
1953  —  $3.54;  1954  —  $3.28;  1955  — 
$3.21;  and  19,56  —  $4  25.  Marked 
increase  in  earnings  for  1956  over 
1955  figure  was  accounted  for  by 


Recent  months  have  seen  a  check 


cularly  in  the  light  of  the  current  are  in  the  forest  and  mining  in¬ 
state  of  the  stock  market  in  gen-  dustries  of  the  province— the  two 


current  year  in  a  year  er 
sage  last  December,  p 
stated  that  1958  should  be 
year  for  sale  of  building  m 
entering  into  home  construction 
but  he  indicated  that  there  might 
be  some  hesitation  in  sales  of  ma- 


mes 


Company  has  undergone  a  consid-  the  first  halt  of  this  year,  appears 
erable  reorganization  of  production  to  be  indicated.  This  fact,  it  is  to 
and  salse  policies,  and  in  person-  be  assumed,  will  be  reflected  to 
nel,  and  it  is  a  reasonable  assump-  some  extent  in  demand  for  the  ser- 
tion  that  the  changes  effected  will  vices  of  the  corporation's  operat- 
show  up  over  the  next  year  or  so.  ing  subsidiary,  B.C.  Electric  Co.j 
A  factor  in  operating  results  for  on  the  other  hand.  B.C.  Electric' 


trial  construaion.  Demand  for  ad 
dilional  educational  and  other  faci¬ 
lities.  he  suggested,  should  main- 


hich  should  have  its  ei’ect  on  ^e  a  factor  in  the  earnings  situa 
irnings.  ,ion 

It  may  bo,  considering  the  .Annual  dividend  rate  of  $1.80  a 
.C.  Power  Corporatiort  trend  in  business  and  the  stock  .share  on  stock  has  been  paid  reg- 
I  have  some  shares  of  B.C.  tnarket.  that  the  present  juncture  ularly  since  .January  1st  1951,  prior 
ower  Corp.  which  1  bought  last  might  not  prove  to  be  the  most  to  which  payments  had  been  made 
?ar  and  which  cost  me  over  $45  a  appropriate  time  to  average  down  on  $1.60  a  share  annual  basis  since 
tare.  They  are  selling  on  the  on  your  B.C.  Power.  One  should  October  1947.  At  prevailing  market 
larket  today  at  less  than  $40  a  never,  on  the  other  hand,  attempt  stock  provides  an  indicated  yield 


Dividends  are  being  paid  on  the  whether  it  would  be  a  good  idea 


This  issue  has,  for  years 


HINTS  TO  INVESTORS 


j  share.  Prevailing  annual  dividend  i  dernization  purposes, 
rate  was  established  in  July  1956 1  stability  of  operatio; 
with  quarterly  distribution  of  35 '.trated  by  earnings  re 
cents  a  share. 


Massey-Harris-Ferguson  j 

,  u  ij-  INQUIRIES  from  subscribers 

1  am  holding  some  common'  regard  to  their  investments 
stock  of  Massey-Harris  which  were  and  problems  ore  invited.  An- 
bought  several  years  ago  and  fOr  o''®  ^°sed  upon  mtormo- 

which  I  paid  about  $10.50  a  share.'  r^MEst'JSv J'^loNe^'C^ind 
I  have  been  holding  on  in  the  pastl  unpreiudiced.  but  bevond  the 
two  years  in  the  hope  that  I  could  exercise  of  core  in  securing 
get  out  at  a  price  within  reasonable  1  'ntormotion.  THE  FINANCIAL 
distance  of  my  purchase  price:  al- 

though  I  could  have  got  about  $9.50  ,he  signo- 

for  thorn  at  one  time  last  year,  I  ture  ond  address  ot  the  writer  in 
missed  the  boat  by  hoping  that  Ii  order  to  receive  attention.  An- 
could  get  out  without  taking  a  loss.'  thought  to  be  of  pubbe 

interest  will  be  published. 
Now  they  are  selling  around  $6  a  stomped,  oddressed  envelope  or 
— - - - —I  postage  should  occomponv  oil 


jmay  once  more  fall  short  of  full  to  the  business  and  industrial  ex- [  1943  _  $3  29-  1949  _  $3  34 
40  cents  a  share  dividend  require-  pansion  which  has  been  a  marked  1*3  72;  1951  '_1  $3  n.  1952 
1  ments.  '  Inntnrp  fn  fhp  cronomv  nf  the  Pa- 


Having  held  on  to  this  stock  for  eifei  Coast  province  for  some  years 
•  SO  long,  however,  and  more  parti-  past  and,  with  conditions  as  they 


eral,  we  can  see  little  if  anv  per-  major  industries  of  B.C  — some  tur-'  _ _ u  .  u-  u  n- 

.  ...  ......  .  •  J  .  -  .  J  somewhat  higher  selling  prices. 

centage  in  considering  a  switch  ther  contraction  in  industrial  and 

■from  Massey-Harris  at  this  time,  business  activity,  at  least  during  forecasting  the  outlook  f 
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SHARES 
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Successor  to  G.  I.  S.  Senes 
“A”  Trust,  established 
10  1931 


<  f  North  American 
Divers!  Rcati  on 

^  Generous  Dividend 
Policy 

3  Capital  Growth 

Potential 

4  Professional 

Management 
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InRotion 

A  Immediate 

Marketability 
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10  Quarterly  Reports 
to  Shareholder* 


Obtain  a  copy  of  the  pros¬ 
pectus  and  latest  report 
through  your  own  invest¬ 
ment  dealer  or  stockbroker, 
or  directly  from  .  .  . 

Grouped  Income  Shares 

Limited 

544  Howe  Street 
Vancouver  1,  Canada 
MAnne  9920 


share  and  I  have  been  wondering  the  past  few  years  hus  been  an  now  distributing  natural  gas  t^rials  for  commercial  and  indus 


pects.  Your  advice  in  this  matter  earnings. 

would  be  appreciated.  - 

E.R.C.-Quebec.  g  Power  Corporation 


lain  activity  in  this  field. 


1956  was  9^  high  and  6  low. 


.share  and  I  have  been  wondering  to  catch  the  bottom  of  the  mar-  ol  approximately  S's  per  cent. 


stock  at  annual  rate  of  40  cents  a  to  buy  some  more  shares  now  in  term  potentialities  lor  B.C.  Power  generally  considered  a  good  in-  MoorV”corp. 
share;  hence  indicated  yield  on  the  order  to  reduce  the  average  cost  Corp,.  we  hardly  think  that  you  vestment  grade  common  stock;  Normlui^Min'p! 
issue  at  prevailing  market  is  ap  ol  my  investment.  Please  advise  could  go  very  far  wrong  in  buying i^pnce  it  would  appear  to  be  emin-  **  L, 

proximately  6' :•  per  cent.  Net  earn-  mo  on  this  question  through  vour  some  more  shares  just  now  .  It  yp„P  noed.s  Ford  01  can. 

ings  ot  company,  alter  all  charges,  Hints  to  Investors.  ,  should  be  plainly  understood,  oi  _ _ 

for  fiscal  year  ended  October  31st.  T.B  D —Toronto,  ^course,  that  the  whole  question  *  ,  •  a-,  .  tiii'iienson 

1956— it  will  be  about  a  month  yet  ol  Briti.sh  Columbia  averaging  down  depends  upon  thej  illlPrilTI  raflrillllgS  fJr’utmtiel 

before  report  for  the  past  year  is  po^ver  Corporation  closed  on  Mon-  relationship  ol  your  existing  hold-;  ,-,ksi  nine  mumhs  FaiconbndV*'*  ' 

available— were  well  below  divi- January  13th  at  38.  Which  is stock  to  your  invest-  m?*  Per.  an.  | can.  Petroiina 

dend  requirements  on  the  com-  f^iuch  nearer  to  its  low  tor  1937-,5o  orients  as  a  whole.  can.  Brewerie*  ,  a.ois  J.3I8  1.96  iBridae  l  Tank 

mon  stock  at  the  equivalent  of  22  of  33.,  ,han  its  high  of  ,53.  Price  -  “"’pap^'eV"’*  'I  iV.mS  \m  l.uZ  gow“ 

cents  a  share  Operations  of  com-  pa^go  for  1956  was  ,50-.-  high  and  Building  Products  Lfd.  '^'ei, "V^iep'hZ  !  S  III 

pan\  improved  in  past  year,  sales.  301^  low.  u  he  ar.  vnn  ihint  ni  tha  sinnt  •-  '^•’4  199  n.77  Hoiiinger  Con*. 

according  to  an  otficial  statement.  ,  ,  .  •  , .  "hat  do  you  think  ol  the  stock  sha^inigan  .  .  9.114  8.210  9.24  jnom.  store.. 

being  up  at  $410  million  from  $372,1  stock  provides  a  yield  of  Building  Products  Co.  as  a  com- ' - .l«-'vjnd._oa,_ 

,eiiiL  in  nre-inne  voor  dividcnd  Tatc  ot  $1.40  ,„oii  stock  invcstmcnt.  I  am  inter- 


according  to  an  official  statement.  .,  ,  ,  ,  •  , .  i  at  uu  . 

being  up  at  $410  million  trom  $372,1  l'™ducts  Co.  as  a  corn- 

million  in  previous  year.  ^However.  ""  'J"  """"*  .  o  l  ‘ 

it  is  possible  that,  as  a  result  ot  "  >'  3  2  3  in  a  good  .sound  5  per  cent 

inventory  writeoffs  and  currency  P^*"  •  f*  r^iTst.  a  yjpifjjng  investment,  and  1  am  told 

difficulties,  not  earnings  for  vear  icu  ar  %  generou..  r.i  e  o  le-  a  Iriend  ot  mine  that  this  stock 

_ _ _  _ turn  on  a  common  stixk.  PtO't'cu- qj,.,[jfjvs  as  such 

'■  h-'-  -"tandards;  hut.  ‘  ^  _  pHchinc. 


27,4K4  23.870  1.68 

*>63  199  0.77 

9,114  8.210  3.24 

58.421  51,138  1.85 


•iFrxicr  Ce'i. 

3.833 

S,1S7 

1.83 

McCoU-Front.  .... 

11,133 

9,335 

3.41 

Que.  Power  .... 

1,028 

907 

1.51 

Atlas  Steels  .a.* 

1.747 

2,928 

1.62 

-  Southam  Co.  ... 

1,787 

2.313 

2.38 

G.  L.  Paper  ... 

1.(58 

2,453 

1.30 

-  1Y.  Mounlain  .. 

7,763 

4,769 

3.16 

,  Donohue  Br . 

672 

759 

1.12 

^  H.  B.  Mining  ... 

6.670 

17,039 

2.42 

.  Saiuenay  F . 

852 

863 

’  .K.  C.  Telephone  . 

1.396 

1.375 

1.86 

>  B.C.  Telephone  . 

3,519 

3.682 

Dome  Mines 

1,242 

1.364 

0.64 

1  M.  1$  0.  Paper 

4,234 

5,942 

1.65 

Inter.  Petrol. 

33,100 

28.700 

2.28 

Kerr*Addisoo 

3.498 

3,742 

0.74 

^[Montreal  Locom. 

1,207 

1,001 

1.72 

!  Aluminium  Ltd. 

30,936 

42,325 

1.03 

rjWainwright  Prod. 

294 

159 

0.37 

1  Belmont  M. 

1,097 

2.992 

0.32 

winter.  Nickei 

66.017 

72.594 

4.52 

1  McIntyre  Pore. 

1,932 

1,946 

2.42 

*'.4mer.  Nephelinc 

120 

237 

'  Sher.  Gordon 

4.630 

4.500 

0.41 

‘  Pato  Cons  . 

9.i0 

2,090 

0.27 

*iW.  Decalta  «... 

781 

294 

iNoranda  M. 

9.635 

14.890 

2.15 

•  I  Gatineau  P . 

3,614 

3.490 

1.81 

■  Bathur.xt  . 

1,197 

2,326 

2.99(a 

nind’l.  Accept.  .. 

6.061 

5,712 

2.25 

1  iBailey^Selburn 

791 

586 

0.15 

'Opemiska  Cop.  .. 

.389 

2.707 

;|SyIvanite  G.  ... 
Riverside  Silk  .. 

157 

200 

0.03 

16 

56(d 

lean.  Malartic  .  . 

125 

110 

0.0.34 

Mexican  Light  . 

3,580 

3.022 

*'  Total 

134.691 

151.46.S 

•  t  Change 

FIRST  HALF 

--B.OKr 

'|Unt.  Steel  Prod. 

S36 

460 

2.24 

IB.C.  Forest 

180 

1,330 

0.06i<^ 

'  1  Harding  Carpett  . 

74 

173 

0.31 

|.\rKU6  Corp. 

1,388 

1,109 

0.74.9 

1  Discovery  Yk . 

377 

.97 

0.14 

,  B-A  Oils 

13,660 

10,072 

Powell  River  . . . 

4.294 

.S.736 

1.02 

.jAbitibi 

6..i8n 

7,991 

1.51 

iComb.  Enterp'i  . 

554 

509 

0.92 

jHailnor  M. 

182 

199 

0.09 

jPamour  Pore.  .. 

7.T 

52 

lAunor  Gold  .... 

148 

17H 

0.0? 

,ic.  G.  Invest . 

711 

653 

0.74 

|C.  Z.  Canada  .. 

3. ,6(10 

4,8(iu 

0.47 

|Quc.  Lithium 

64.') 

203 

0.25 

iBroulan  Reel  .... 

16,-. 

77 

ISigma  M.  .... 

149 

242 

0.15 

Int.  Pipeline  .... 

4.920 

4,410 

0.97 

Du  Pont  ... 

2.639 

2,4.53 

0.3.5 

iCan.  Industries  .. 

5,073 

4,820 

0  58 

!w  Amulet 

1.832 

2.940 

Moore  Corp . 

5.31 

4.7.39 

2.4.5 

Torbrit  Silver  ,. 

17 

48 

Normetal  Mines  a 

543 

1.640 

0.14Va 

Campbell  R.  L.  . 

721 

675 

0.17 

Westeet  Prod. 

407 

465 

0.86 

Ford  ol  Can.  ... 

6,908 

12.031 

4.16 

Can.  Pacitic  .... 

19.933 

21,563 

1.32 

Can.  Chemical  .. 

l,468(d 

.311 

New  Dickenson  . 

400 

240 

.Macassa  M. 

2.56 

337 

0.09».^ 

Int.  Utilities 

2,571 

2,742 

1.05 

Sheep  Creek  M. 

93 

369 

0.05 

Falconbridge 

4,68j 

3,860 

1.25 

jCan.  Petrotina 

1,883 

293 

n'rad.  Finance 

2.l0h 

3.046 

1.5? 

j  Bridge  L  Tank 

761 

378 

2.73 

Monarch  Knit. 

47 

Leitch  Gold 

166 

162 

0.05 ’'4 

Famous  Players 

1.168 

1,321 

0.67 

Dome  Explor, 

258 

48 

Hollinger  Cons.  . 

1.093 

1 .036 

0.22 

iDom.  Store.®! 

3,2.57 

2.828 

2.02 

!M-W  tnd.  Ga. 

32 

74 

0.07 
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INVESTMENT  RECOMMENDATIONS 
COMMENTS  &  ANALYSES 


“B.C.  Electric.”  A  prospectus  of  the  asbestos  industry  has  been 
;is  available  from  Nesbitt,  Thom-! prepared  by  Savard  A  Hart,  Monl> 
son  &  Co.  Ltd.,  Montreal  in  con- [real,  with  special  reference  to  As. 
ncction  with  the  new  issue  of  Istibeslos  Corp.  and  Cassiar.  (Address 
Mortgage  bonds  which  are  cur-  Savard  &  Hart,  230  Notre  Dame 
;rently  offered  at  par  to  yield  Street  Westr  Montreal). 

5^8%  (.Address  Nesbitt  Thomson' —  - 

&  Co.  Ltd.,  355  St.  James  Street!.  ■  '  ■ 

'West,  Montreal'.  i|  I 


“Standard  Paving.”  A  report  on 
'this  company  is  available  from 
R.  A.  Daly  A  Co.  Ltd.,  Toronto. 
The  shares  represent  a  number  of, 
jgood  growth  factors.  'Address  R. 
i.A.  Daly  &  Co.  Ltd..  44  King  Street 
W'ost.  Toronto*. 

i^^Cassiar  Asbestos."  A  review 

|Reitman'«  .  S99  27.1  j 

!  Pioneer  G .  in->  . 


LATEST  REFORT 

Aik  y*«r  liwrMlmaat  DmIm 
far  Nia  Lataat  tag  ait 
and  Piai^actai  at 


•  Fiscal  year  from  Julv  31st.  1936,  la 
I  June  3Wh,  1957.  I 

■  ••—Fiscal  year  from  July  3Ut.  1933,  ta 
iJune  lOlh,  1956,  , 

p>  Preferred  slock 

l.)--V.|  loss. 

a>— On  "A”  slock, 
b)  On  "B’'  slock. 

<ab)-  Combined  ‘A’  .md  'B'  slocks 


CALVIN  BULLOCK 

ltd. 


4  Home-Study  Courte  in 

HOW  TO  INVEST  YOUR  MONEY 

IN  STOCKS  AND  BONDS 

Describes  and  illustrotes  Canadian  securities — investment 
terms,  principles  and  pracedures  and  their  use  in  the  wise 
investment  at  your  money. 

Based  on  the  experience  of  Canadian  investment  firms,  this 
course  is  offered  in  co-operation  with  the  Education  Commit¬ 
tee  of  The  Investment  Deolers'  Associotion  of  Conodo. 

The  tea  tor  this  course  is  $12.  For  tolder  and  registration  writ#  to. 
Extension  Dept.,  University  of  Western  Ontario,  London,  Ont. 
extension  Dept.,  University  et  British  Columbia,  Vancouver,  B.C. 
[xtension  Dept.,  University  ot  Alberta,  Edmonton,  Alberto. 


a  timely 

ktvesfmenf  suggestion 

BEFORE  DECIDING 

get  the  bookiet^prospectwi 
record  of  thu  Mvteol  Food  from 
yoer  teresfmenf  deo*vr 

TE  LEVISiON- 
ELECTRONICS 
FUND,  INC. 


Teleyision  Shores 
Monogement  Corp. 
9  Adelaide  St.  East 
Toronto  1,  Ont. 


.  larly  by  today’.c  .standards;  hut. 
lor  good  rea.son.  fho  yield  basis  on 
this  issue  has  been  more  or  less 
consistently  well  below  average. 

During  the  5-year  period  1952- 
19.56  nel  earnings  of  B.C.  Power, 
after  all  charges  averaged  $1.75  a 
share,  year  by  year  record  having 
been:  19.52— $1.28  a  share;  1953— 
$1  47  a  share;  1954 — .$1.(>2  a  share: 
H9.55— $2.05  a  share;  19.56— $2.34  a 


■Al  prevailing  market  ol  58'’r  —  | 
close.  .Monday,  .lanuary  13tli  — ' 
the  .slock  ol  Building  Products  Ltd. 
IS  selling  considerably  closer  to 
Its  1957  high  of  37  than  its  low, 
lor  last  year  ol  29';;.  High  in  1956 
was  4(1  and  low  29. 

Company  produces  a  wide  range 
ol  materials  used  in  the  construc- 


share.  Earnings,  it  will  he  seen  business,  moie  paiticularh 

ha\'e  shown  steadv  learly  in-  ’be  U'bidenlial  building  tield.  It 
creases  during  the  5-year  period  b>is  a  past  lecoid  ol  reasonably 
In  .same  5  years  dividend  distri-  friable  operations:  past  experience 
hutions  averaged  $103  a  share,  bavmg  shown  that,  even  when 
baling  been  as  lollows:  19.52—80  there  is  a  slow  down  in  construc- 
cents  a  share;  195:i — 85  cents  a  tion  activity,  there  continues  to  be 
share:  19.54— $1  00  a  share:  19.5.5—  a  fairly  wide  demand  lor  com-i 


Hold  on  to  your  Life  Insurance 
with  both  hands 


For  Canaclair..,T/ie  Sky  is  NOT  The  Limiti 

\ 

What  wc  have  learned  in  the  air — we  apply  on  the  ground.  See  these 
snowmobile-type  vehicles:  they  are  a  solution  to  an  unique  problem 
of  transport  over  trackless  terrain  through  snow,  muskeg,  sand  or 
water,  and  were  Canadair-dcvclopcd  and  manufactured  for  the 
Canadian  Armed  Forces. 

And  Canadair’s  research  and  development  division  is  ready  to 
undertake  other  special  jobs  in  many  fields,  such  as:  research, 
development  problems,  custom  designs,  electronics,  digital  and 
analogue  electronic  computing,  structural  and  mechanical  testing:  in 
all  a  service  designed  to  offer  fresh  impetus  for  progress.  We  invite 
you  to  get  in  touch  with  us:  contact  our  Vice-Prcsidcnt/Engincering. 


Life  Insurance  is  very  valuable  property 
for  you  and  your  family.  Never  make  any 
change  in  your  life  insurance  without  first 
talking  the  matter  over  carefully  with  a  repre¬ 
sentative  of  the  company  concerned.  He  may 
save  you  many  regrets  later. 


The  faith  that  millions  of  Canadians  have  in 
their  life  insurance  has  been  vindicated  through 
wars,  epidemics,  panics  and  depressions. 

Their  experience  proves  that  it  is  a  wise 
course  for  YOU  to  hold  on  to  your  life 
insurance  with  both  hands. 


C-h  CANADAIR 


LIMITBD,  MONTftBAI. 


a  Alraratt  •  Kl 

o  OulooO  Mioaiiao 


THE  LIFE  INSURANCE  COMPANIES  IN  CANADA 


s  THE  FINANCIAL  TIMES.  JANUARY  17.  1958! 

Construction  Awards  in  1957 
Down  15.5%  from  1956  Peak 

Construction  (onlracl  awards | $45,554,700  ($47,676,500*.  down  $2.- 

durinc  1957  were  off  15.5  per  cent  121,800.  .  .  ! 

.1.  j  u  -u  f  loce  In  the  Maritimes  during  Decem- 

from  the  record  high  of  1956,  categories  re- 

according  to  the  Hugh  C.  MacLean 'corded  losses.  As  the  result,  the 
Building  Report.'.  $8.1  million  total  was  down  $1.5j 

Construction  contract  awards  for  million  from  the  previous  year.  In* 
rcMenco,  wore  ,o  p„ 

tor  business  olf  4  per  lent,  for  (Qtal  of  $.50.5  million  showed  an 
industry  off  12  6  per  cent,  for  increase  of  $9.6  million  over  De-i 
engineering  olf  22.8  per  cent.  cember,  1956.  A  total  of  $98.8  mil-l 


ABOUT  YOUR 

Fire  &  Casualty 

INSURANCE 

By  Doug.  Weston 


Amateur  “Rocketeers"  Pose  o  New  Problem 
for  Fire  Insurance  Companies 

’here’s  always  something  to  cause  injury,  possibly  death;  cer- 


CCA  to  Meet  In 
Chateau  Frontenac 


the  guest  speaker  at  the  annua! 
*  dinner  on  Monday  evening,  .lanu- 


McGillis  Heads 

The  Chateau  Frontenac,  Quebec.  ■  C  J 

will  be  the  site  of  the  annual  *-aiJrO  deCOrCi 
meeting  of  the  Canadian  Construe-  Robert  J.  McGillis,  of  Toronto, 
tion  Association,  which  will  be  has  been  elected  president  of 

held  during  the  4-day  period  Laura  Secord  Candy  Shops. 
January  26-29.  Expectations  are  ‘  He  succeeds  John  D.  Hayes  x'ho 
that  about  1,000  delegates  will  at-  becomes  chairman  of  the  board, 
tend,  representing  all  sections  of  The  directors  announced  that  an 
the  construction  industry  and  extra  dividend  of  25  cents  per 

from  every  part  of  the  country,  share  would  again  be  paid  March 
1  In  announcing  the  plans  for  the  I  ’P  addition  to  the  regular  quar- 
annual  meeting  H.  J.  Leitch  of dividend  of  25  cents  per 
Montreal,  chairman  of  the  conven-  ®  . 

tion  committee,  stated  that  for  the  R-  Corson,  of  Toronto, 

'first  time  since  the  end  of  the  re-elected  vice  president  o 

Second  World  War  construction  y-  Cl^^ient  P.  Moher  of 

,  volume  is  expected  to  go  side- 

.  ways  rather  than  upwards  “’How-  president.  Directors  of  the 

ever."  he  said.  "Ni^^th  the  pros-:^?^Pf"y 

fnr  iQSB  o  lu-.cMcGtHis.  Mf-  Corsoo.  J.  Maitland 

A.  0.  'Aek'  Aekreyd  w^/  duplica^te*  1957^^  record  $6  9  Toronto,  and 

H  i  nn  „,m  L  Raoul  Bourassa  of  Montreal. 

Association  of  Canada  will  hold  iLr^  I"  I*'®  report  to  shareholders 

1958  in  Victoria  according  to  Pessimism  present  although  there  j^gyes  said  that  in  its  44th 
A.  0.  Ackroyd,  executive  secre-  ijl' y^^  ”1  business  (year  ending 

be  the  largest  ever  held  by  the  program  of  work  ahead,  g^pj  3^  Laura  Secord  Candy 

industry.  “In  this  national  gathering  of l  shops  broke  all  records  in  gross 

— - leading  construction  men.”  Mr.isales  ($5,655,316.*  and  showed  its 

confirm  his  appearance  at  the  Leitch  pointed  out,  “all  sections! biggest  net  profit  ($384,060.)  or 
present  time.  of  ‘he  indu.stry  and  hte  country; equal  to  $1.33'2  per  share. 


engineering  olf  22.8  per  cent.  cember,  1956.  A  total  of  $98.8  mil-|  There’s  always  something  to  cause  injury,  possibly  death;  cer-j 
Increases  were  noted  in  the  lion  was  recorded  for  the  month  trouble  the  insurance  industry  and  tainly  there  would  be  damage  to 
lor  construction  of  .apart-  in  Ontarii^a  gain  of  $19.1  million  company  mana-| property,  ranging  all  the  way  from, 

ments,  up  19.0  per  cent,  .schools  up  due  to  increases  m  residential  and  _  .....  ,  .  .  j  u  a.,  ^ 

13.3  per  cent,  (hurches  up  0.3  per  engineering.  Although  residential! ‘I®  rocket  age.  Andja  broke  p  e-^ 

cent,  hospitals  up  13.9  per  cent,  and  industrial  did  show  substantial  rockets  as  launched  by  enthus-  struction  of  the  building  by  fire,  j 
bridges  up  31.6  per  cent,  miscel- increases  in  the  we.stern  regions,  iastic  juvenile  scientists.  !  And  even  if  the  neighbor  has  fire 

l^ancous  engineering  up  24.2  per  these  were  offs^^^^  in  business,  in^>urance  and  collects  from  the, 

r-  I  .  business  and  engineering.  The  re-  ohiection  to  their  enthus  ‘"succr,  the  insurance  company,. 

General  consinicuon  c  o  s  t  s  suit  was  an  overall  loss  on  the  '^^s  ^'’y  onjection  to  tneir  entnus  •  u.  r  h  o  *■ 

showed  an  increase  on  the  year  of  $29.7  million  total  of  $8.2  million,  iasm.  They're  all  for  progress  —lender  tne  right  oi  suorogation. 


R.  K.  'Ron'  Banisttr 


The  Pipe  Line  Contractors’  Association  of  Canada  will  hold 
I  its  fourth  annual  convention  in  1958  in  Victoria  according  to 
i  President  R.  K.  ’Ron’  Banister.  A.  0.  Ackroyd,  executive  secre- 
'  tary,  expects  this  convention  to  be  the  largest  ever  held  by  the 
I  Canadian  pipe  line  construction  industry. 


Pipeline  Builders 


A.  0.  'Ack'  Aekreyd 


j  The  association,  in  another  bulle-  Meet  in  Victoria 

,tin,  notes  that  Canada  in  1957 


Originally  formed  in  June  of  representatives  present.;  - 

T.  T .  *  •  •  .  General  contractors,  and  road  do.minion  steel  a  coal 

1954,  the  Pipe  Line  Association  has  builders  trade  contractors  and  transfer  auent  for  Dominion  steel 


per  cent.  . . . . - .  a«i  witnp.ss  thp  fart  that  a  niimhpr  ^‘ould  demand  indemnification!  Canadian  pipe  line  construction  industry.  ^  in  this  nanonal  gathering  of  1  Shops  broke  all  records  in  gross 

The  total  of  consiriiction  ( ontract  p  A  of  incnranrp  rnmnanirc  arp  nnw'^om  the  parent  for  the  careless-:  ‘  t  u  ^  construction  men.  Mr.igaies  '$5,655,316.1  and  showed  its 

flward.'  during  19.57  amounted  to  Oreat-WeSt  Lite  i”‘  'durance  companies  are  "oWj  Pmolmo  RiiiUorc  confirm  his  appearance  at  the  L^h  pointed  out,  all  sections, biggest  net  profit  ($384,060.)  or 

$2  894  168  too  It  is  the  third  largest  r>  •  n  J  •  making  full  use  of  electronic ; ^  ;ripeiine  DUliaeiS  present  time.  of  the  indu.stry  and  hte  countrylequal  to  $1.33'2  per  share. 

total  on  record.  PremiUm  RedUCtlOHS  : brains  to  speed  up  processing  of |  The  assoJationf  in  another  bulle- Moet  III  VictoHa  i  GeLJaT%XaTorf '  an^^^^^^  oom.n.ov  steel  .  coAt 

deJLin'cLii  a'ardr^^^^^^^^^  .  ^policies.  But  the  evidence  is  be- 1 WeCT  IR  YKTUna  !  1954.  the  Pipe  Line  Association  has  builders,  trade  contractors  S  , 

was  down  8  I  *  ocr  cent  Oiiebcc  Assurance  ginning  to  pile  up  of  the  ^^ngers  ^  $135,000,000  Annf.iinrpmpnt  is  made  hv  R  K  I*’®  industry  in  the  manufacturers  and  suppliers  of  the  month  of  December,  2,255  ordinary 

J  00  o  ^  t  Vi  announced  premium  re- of  amateur  rocketry.  ,  .  ,  .  Announcement  is  made  by  R.  dominion.  Every  major  Canadian  construction  equipment  and  r-na-ls^^res  were  i.tsued  upon  conversion  of 

down  28.8  per  cent.  .Marilimos  Auctions  for  term  insurance  and  ^  „  ,  'and  ‘here  were  600  deaths.  This,.Rg„.  Banister,  president  of  the  pipe  line  construction  firm  is  ren  teriaN  ^  and 

western  regions  rio\v*n^'l4  4  mT  cent^  P''^mium  immediate  an-  ®  ® °  compared  with  the  preceding  year  pj  (-g^jractors’  Association  resented  in  the  association’s  mem- the  45  affiliated  associations  will  vers^on^  of  *debemurcs ‘du*  .s.u'iu'st '°5. 

Then  Iple  evidence  to  in  was  property  loss  of  $1,231,  ^Canada  that  the  organization’s  bership  ros^r.  This  year’s  presi-  bring  their  reports  and ,  problems,  J-/-'  ----  ~ 

tial  calccorv  were  iin  tor  the  third  Pobcies  where  the  Inere  is  ample  evidence  to  in  ,576,000  and  10,600  fire  deaths.  Ap-  ,  „nniial  convention  will  be  Rau'slof-  >s  their  views  and  opinions  from  - 

month  in  a ‘row  in  1V<  ,.mh,r  p^p^ipiately  50  per  cent  of  1957’s  u°  ^  i/viemria  in  1958  Scheduled  Fulton-Banister  Ltd.  their  sections  of  the  industry  and  canad.a  .malti.ng  co. 

Contract  aw-iiric  for  the  month ‘‘d  IS  $23,000  or  more,  the  reduc- rocket  builders  are  unaware  of;fi.„  rf„a,hc  rpcnttpH  fmm  hnmp  "  °  Victoria  in  193».  »cneauiea  y,(.g.prps,(jent  of  Banister  Con- regions  of  the  country.”  The  transfer  agent  for  Canada  Maiun. 

of  December.  ‘l9.57.  totaUed  $187,  ^  n  PC  thousand,  (he  hazardous  nature  of  their  pro-  fires.^  f^.de'ali«57.‘''the.  ■e  were  202.220  common  shareg 

281..500.  a  gain  of  $18.9.5.5.800  over  .  "''th  Single  Premium  Immediate  uninformed  on  vari  ; _ ary  20th,  21st  and  22nd,  the  annual; Edmonton. _  M*mster  of  Public  W^ks,  will  be  issued  and  outstanding. _ _ 

f*^a^e"m^v*^'was*'’im  ond  fh’/ee ’leere ‘’""ed  on’ a  reduction^  of  3'),  in  ous  technical  a.spects  of  rocketry  ||_  to  attract  more  - - -  ,  - -  - - ^ 

down-  and  iwo^  rc'-ions  Ontario  Premiums  for  annuity  purchasers  Assuming  that  this  interc.st  in  the  UU6b6C3lr  Tl6S  Up  Ithan  400  delegates  from  Canada  j 

flnd  Quebec.  'howed''gains  (due  to  “P  to  age  75  with  the  reduction  dangerous  business  of  rocketry  is^lA/JfL  lA/nrlrl'<  Airlinoc  I 

the  residontialinials*  met-  n^cem- atlgj^yg,,  stimulated  by  a  desire'’'""  ”Wria  i  HINinUS  i  Association  executive  secretary,  | 

her.  19.56  age  85.  A  .somewhat  greater  re-  •'  j  .  ,  ,  _  A.  O.  Ackroyd  of  Edmonton,  has 


of  December.  19.57.  totalled  $187,-  .1'  o  ”  T  n  -•  - J'  .'  *oe  nazaraous  nature  01  meir  pro-  fjpp,.  - - 

of  S,f,.r,5,8«l  0.0-r  =re  uninformed  on  .ari  _ »ry  20">.  >«•>  “"1- 

<  ate7i?rv'*;,os' on  onri  f’bl-'oo '  u.^  ^  reduction  of  3'’.  in  ous  technical  aspects  of  rocketry  y;,,.  ||_  to  attract  more 

down-  and  iwo^  re'-ions  Ontario  P''omiums  for  annuity  purchasers  Assuming  that  this  interc.st  in  the  UU6b6C3lr  Tl6S  Up  Ithan  400  delegates  from  Canada 

flnd  Quebec.  •hhim-ed''gains  (due  to  “P  1°  75  with  the  reduction  dangerous  business  of  rocketry  iSiU/ith  Wnrirl'c  Airlinoc 

the  residontialinials*  over  Dy'cem- R’2'r.  atl3j.(g3„  stimulated  by  a  desire *  MininCS  i  Association  executive  secretary, 

her  1956  A  somew-hat  greater  re-  ,  =  _  j  .  .  _  A.  O.  Ackroyd  of  Edmonton,  has 

duction  applies  to  Instalment  Re- for  science  education,  some  state-  Rimouski.-Schefferville,  Seven  released  the  names  of  this  year’s 
70  Big  Jobs  fund  annuity  rates.  wide  method  of  communication  ggj^  cgmeau  Port  Me-  featured  convention  speakers;  they 

’t'wcniy  "big  johs"  valued  at  Great-West  has  also  announced  should  be  established  (preferably  i-  i  i  hi  r-  ‘  General  James  Doolittle,  in- 

over  $1  million  each  contributed  to  interest  rate  changes  for  pre-  within  or  through  the  school  sys-l"'®'^’  ''Otico.sti  island  ,  uaspe,  temationally  known  figure,  now  an 
the  December.  19.57,  total.  .4p-  miums  paid  in  advance.  The  Com-'iem)  whereby  amateurs  can  ob-  Matane  and  Rimouski  executive  of  Shell  Oil  Company, 

proximate  "big  job”  totals  for  the  pany  will  now  allow  4'/4%  interest;.  •  .upir  rm-kpi  hniiH  are  now  linked  to  more  than  600  who  will  speak  on  "Oil  and  Nu- 

month  were:  Ontario.  $.32.9  mil- fijr  the  first  10  years  from  the  date.  evneris  ”  '«wns  and  cities  of  the  United  clear  Fission-a  forward  look”; 

lion;  Quebec.  $10.8  million;  West-  of  deposit,  and  3-’4'r  thereafter,  on  '"8  problems  from  experts.  ,  .  „  ,  Dr.  William  Campbell,  Director  of 

ern,  .$4.9  million:  and  Maritimes,  funds  actually  used  to  pay  pre-  ’>  <•  <*  states,  to  more  man  mat  in  (^an-  chgniistry  and  Metallurgy  Divi- 

$3.7  million.  Tliis  amounts  to  $52.3  miums  or  returned  at  death;  3V4'/oi  Time  after  time  the  courts  liave;^'!^  ^'■'’O  lo  every  capital  sion.  Atomic  Energy  of  Canada 

million,  or  28  pt  r  cent  of  the  total  on  any  part  of  a  deposit  later  with-  Held  a  parent  responsible  for  the  ^nd  town  of  South  America,  Bar-|Ltd.,  who’s  topic  is  “Present  Nu- 

for  the  month.  drawn,  or  returned  on  surrender  or  ,  .  .  ..  .  .  bados.  Virgin  Islands,  Continental  clear  Development  Program  in 

Comparative  figures  for  Decern- maturity  of  the  policy,  other  than  ^  minor  a  a  it  as  cc- Pg,,^  Canada  and  Its  Probable  Course 

her.  1957,  for  each  category  follow:  by  death.  This  represents  an  in- IQUcntly  cost  the  parent  a  consider-  results  from  the  signing*'’  Future  Application”;  and  J. 

(with  t!t.56  figures  in  brackets* ; 'crease  of  ',-4%  in  each  case.  Ac-'able  sum  of  money.  It  is  easy  to.  Quebecair  of  interline  agree- Lance  Rumble,  general  manager 
residential.  $76,493,200  ($41,020,000*,  counts  established  before  January  see  what  would  happen  should  a  ments  with  31  comnanies  nrovid  "f  General  Motors  Products  of 

’’’inoc  ffe  a  rocket  in  the  back-'ing  services  with  all  tho.se  coun- 'Canada  Ltd.  ^  ^  ^ 

(.$62. 291. .>00*,  down  $9,576,800;  in-  changes.  ,  j  ■,  .u  ij  .h-  tu  i  tripc  According  to  Mr.  Ackroyd,  an 

dustrial.  $12,518,900  ($17,337,700*,  The  changes  became  effective' y®*""  should  wnizz  mrougn  p‘_  ,>  „n„nnp  viishino  m  official  invitation  has  been  issued 

down  .$4,818,800:  and  engineering.  .Ianuary_  l.__  _ a^neighbor’s  window.  R  could , l^r  as  Er  Honourable  Gordon  Church- 


Quebecair  Ties  Up 


w.  take  pleasure  in  announcing 
the  appointment  of 


Cornwall  Taranto  Savit  Sle.  Marie 


A.  E.  BORLASE,  F.c.i.s. 

as  Treasurer  of  this  Company 


W  C.  Pitfield  &  Company,  Limited 

MONTREAL 

Members  of  the  Investment  Dealers'  Association  of  Canada 


Starting  the  New  Year  Right, . . 


iia 


r 


1'he  results  you  achieve  from  your 
investments  in  19.58  will,  to  an  important 
extent,  be  rletermined  by  the  decisions 
you  make  now. 

There  is,  of  course,  no  infallible  road  to 
investment  success.  But  many  of  the 
uncertainties  can  be  removed,  with  the 
help  of  experienced  investment  guidance. 

A  good  way  to  begin  this  new  year  is  to 
obtain  a  copy  of  our  Janiiarv  Monthly 
Bulletin.  It  contains  helpful  "rules”  for 
investors  and  reviews  the  Canadian 
Banks. 

This  Rulletin  is  available  uiithmit  ohli/iation 
at  any  of  our  offices,  or  just  complete  and 
return  the  accompanying  coupon. 


Ross,  Knowles  &  Co.  Ltd. 

25  ADELAIDE  STREF:T  WEST,  TORONTO 
EMpire  8-1701 

Hamilton  Brantford  U'indsor  Sarnia 
Sudbury  Niagara  Falls  Brampton 


NEW  SERIES 


To  be  dated  2  January  1958 


Millis,  $»peii«*e  &  Co# 

Limited 

Members  of  The  Investment  Dealers  Association  of  C imds 
25  Adelaide  St.  'R'est 
Toronto 


MONTREAL 
NEW  YORK 


WINNIPEG 
LONDON,  ENG. 


Officers 

CHAntMA.N — L.  G.  Mills  Pre.sident — A.  J.  Milner 

Vice  Pres.— A.  B.  Massey  Treas.— W.  H.  Robertson  Sec.— C.  W.  Heab 


Directors 


>  L.  G.  Mills 
R.  K.  It  RIGHT 


A.  J.  Milner 
W.  H.  A.  Thorbltw 


A.  B.  Massey 
W.  H.  Robertson 


E.  F.  Mulqueen 

I.  F.  Van  Duzer 


JMilner,  Sspenee  &  To. 

Members  of  The  Toronto  Stock  Exchange 
25  Adelaide  St.  \t  est 
Toronto 

ANNOUNCE 

The  Incorporation  of  the  Firm  tHe.  ii»e 
lanuarv  1,  19.58  Under  the  Name 

Milner,  Spence  &  Co. 

Limited 

Officers 

President- A.  J,  Milner  Vice  Pres.— W.  H.  A.  Thohbuhn 

Secretary-Treasurer — E.  F.  Mulqueen 


A.  .1.  Mil  NtR 
A.  R.  M.5.«5FV 


V\  .  H.  A.  I  HONRI'RX 

R.  k.  \\  RK.HI 


E.  F.  Mulqukkx 
W.  H.  Robertson 


L.  G.  Mills 
J.  F.  Van  Duzer 


r  travel  for  example  as  far  as  Er  *('e  nonourduie  umuo.i  c..- 

iRiad.  in  Saudi  Arabia  or  Tokyo,  v,  t 

iin  Japan,  has  to  only  get  in  touch  Commerce,  but  he  was  unable  to 

iwith  an  agent  of  Quebecair  and 
■ipso  facto  his  ticket  will  be  dcli- 
jvered  to  him  without  any  trouble. 

iThe  agent  will  issue  the  Inter-  - 

I  national  ticket  in  the  luxe  class. 

J  tourism  or  one  way  or  return  as 

ithe  client  wishes.  The  traveller  NEW  SERIES 

Iwill  also  be  informed  about  thr>  . . —  ■ 

necessary  documentation  as  pass- 
;  ports,  visas,  vaccination  certifi 
'  cates,  etc. 

This  will  contribute  to  the  ex 

ipansion  of  Canadian  aviation  in  a  a  « 

ithe  world  of  today.  In  the  near  -r-l  o  I 

future  Quebecair  will  pul  intr  J-rl.xLJ.31 

|service  two  turbo-prop  “F-27”, 
i  built  by  Fairchild  Aircraft  in 
Hagerstown,  Maryland.  | 


Webb  &  Kn3pp  Sign  i 

C.N.R.  Contrset  | 

I  Webb  &  Knapp  (Canada*  Lim- 
iited  has  signed  a  lease  with  the 
i Canadian  National  Railways  in 
j  virtue  of  which  it  will  develop 
iCNR  property  in  the  heart  fo 
down-town  Montreal,  into  an  im- 
ipressive  business,  shopping  and 
entertainment  centre.  Plans  for 
jthe  development  were  made  public 
I  last  August. 

'  It  will  be  known  as  Place  Ville 
■  Marie,  the  name  selected  to  com¬ 
memorate  the  first  settlement 
;  founded  on  the  site  of  what  is  now 
;  Montreal. 

i  Under  the  99-year-Iease.  Webb 
&  Knapp  will  erect  a  number  of 
buildings  in  accordance  with  the 
master  plan  which  it  drew  up  and 
I  which  was  approved  by  the  rail-| 
[ways’  board  of  directors  last  Aug-; 
just.  Most  striking  of  the.se  struc- 
jtures  will  be  the  Ville  Marie  Tow- 
ler.  a  40-storey  glass-and-aluminuin 
I  office  building  in  the  shape  of  a 
I  cross  lyid  an  underground  parking 
I  area  affording  space  for  900  cars. 

It  is  planned  that  work  will  get 
under  way  at  an  early  date.  I'nder 
the  lease,  construction  of  the  block 
must  be  substantially  completed 

Wont  fo 

GET  RICH  OVERNIGHT 
I  through  INVESTMENTS? 

Forget  It.  It  can-t  be  done.  Urani¬ 
um.  titanium  and  bulllum  make 
I  pleasant  r  eading  and  oleasant 
I  dreams.  But  long  after  anv  soecu- 
;  lative  boom  reaches  its  usual  sorry 
lend,  there  will  remain  the  sound 
lorinclples  of  investing  used  hv  suc¬ 
cessful  investors  today 
Thousands  of  Investors  nave  been 
receiving  facts  and  intelligent  guid¬ 
ance  from  a  new  magazine  especially 
for  investors  Its  name  is  simply 
INVESTOR  It’s  pocket  size  It’s  easv 
to  read.  Its  authors  reflect  the  most 
capable  minds  in  the  entire  financa' 
j  community. 

'  Gerald  M  Loeb.  tor  example  con 
!  tributes  a  regular  monthly  column 
entitled  "Double  Dividends  Many 
'subscribers  tell  us  his  pithy  down 
to-earth  column  itself  is  worth  many 
times  the  subscription  price  In  al¬ 
most  every  issue  Mr  Loeb  discusses 
specific  securities  which  in  hit 
.ludgment.  have  characteristics  lusfi- 
fying  investment  or  speculative 
interest  Mr  Loeb  is  the  author  oi 
the  best-selling.  "do-it-vourself 
book  on  how  to  make  profits  in  the 
stock  market  "The  Battle  for  In 
vestment  Survival" 

Every  month  this  new  magazini 
will  bring  you  a  summary  of  whai 
brokers  throughout  the  country  are 
recommending  to  clients  A  separate 
department  features  portfolio  an¬ 
alyses  of  readers  who  submit  their 
lists.  (A  survey  shows  this  to  be 
.one  of  the  most  popular  features  of 
'the  bookl.  A  recently  added  feature 
'dealing  with  Investment  Club*.  Is 
j  gaining  nation-wide  Interest 

And  there  is  much  more  of  prac- 
;tical  help  to  every  investor 
I  The  subscription  rate  for  INVES- 
|TOR  is  $5  per  year  We’d  be  de¬ 
lighted  to  have  vou  try  a  special 
.6-months  trial  for  only  $2 
I  For  vour  6-months  trial,  print  voui 
name  and  address  and  clip  it  to  thi*. 
ad  Send  it  to  us  with  $2 
This  may  prove  to  be  the  soundest 
$2  Investment  vou  ve  ever  made 

INVESTOR 

I  Thi  Guido  ta  Timely  inrstting  i 
156  Broadway  New  York  S8.  N.T.' 


$50,000,000 


British  Columbia  Electric  Company 

LIMITED 

(Incorporated  ander  the  laws  of  British  Columbia) 

FIRST  MORTGAGE  BONDS,  5Vg%  SERIES  "M" 


To  mature  2  January  1988 


Principal  and  semi-annual  interest  (2  January  and  2  July)  payable  in  lawful  money  of  Canada  at  the  holder’s  option  at 
any  branch  in  Canada  of  the  Company’s  bankers.  Series  “M”  Bonds  in  denominations  of  $1,000,  $  500  and  $  100- registrable 
as  CO  principal  only,  and  fully  registered  Bonds  in  denominations  of  $1,000  and  authorized  multiples  thereof. 

The  Series  “M”  Bonds  shall  be  redeemable  at  the  option  of  the  Company,  in  whole  at  any  time  or  in  part  from  time  to 
time,  on  not  less  than  thirty  days’  notice  at  100%  of  the  principal  amount  thereof  together,  in  cases  where  redemption  is 
made  for  purposes  other  than  sinking  fund,  with  a  premium  thereon  calculated  as  follows:  if  redemption  is  made  on  or  before 
2  January  1963,  the  premium  shall  be  5  %;  if  redemption  is  made  thereafter  and  on  or  before  2  January  197>8,  the  premium 
shall  be  4%;  if  redemption  is  made  thereafter  and  on  or  before  2  January  1973,  the  premium  shall  be  3  %;  if  redemption 
is  made  thereafter  and  on  or  before  2  January  1978,  the  premium  shall  be  2%,  if  redemption  is  made  thereafter  and  on  or 
before  2  January  1983,  the  premium  shall  be  1  %;  and  if  redemption  is  made  thereafter  and  before  maturity,  without  pre¬ 
mium;  together  in  each  case  with  accrued  interest  to  the  date  fixed  for  redemption;  provided,  however,  that  the  Company 
shall  not,  as  a  pan  of  any  refunding  or  anticipated  refunding  opieration,  redeem  the  Series  “M”  Bonds  in  whole  or  in  part 
prior  to  2  January  1973,  by  the  application,  directly  or  indirectly,  of  borrowed  funds  having  an  interest  rate  of  less  than 
5'/s%  per  annum. 

When  redemption  is  made  for  sinking  fund  purposes,  no  premium  will  he  payable. 

As  sinking  fund  for  the  Series  “M”  Bonds  there  shall  he  payable  by  the  Company  to  the  Trustee  on  2  January  in  each 
year,  commencing  on  2  January  1959,  an  amount  equal  to  1%  of  the  maximum  principal  amount  of  the  Series  “M”  Bonds 
theretofore  issued,  plus  an  amount  equal  to  one  year’s  interest  on  all  such  Bonds  theretofore  redeemed  through  the  sinking 
fund.  Such  sinking  fund  shall  be  used  exclusively  for  the  retirement  of  the  Bonds  of  Series  “M”.  The  Company  will  have  the 
right  to  tender  Series  “M”  Bonds  in  satisfaction,  in  whole  or  in  part,  of  any  such  sinking  fund  payment. 

TRUSTEE:  Montreal  Trust  Company 

In  the  opinion  oj  Counsel,  these  Bonds  will  be  investments  in  which  companies  registered  under 
Part  III  oJ  the  Canadian  and  British  Insurance  Companies  Act  may,  without  availing  themselves 
Jor  that  purpose  oj  the  provisions  oj  sub-section  4  oj  Section  65  oj  said  Act,  invest  their  junds  or  any 
portion  thereoj.  _ _ 

We  offer,  as  principals,  the  First  Mortgage  Bonds,  5  Vi'/o  Series  “M”,  if,  as  and  when  and  to  the  extent 
that  we  purchase  the  Bonds  and  subjea  to  issue  and  receipt  by  us  thereof  and  to  prior  sale  and  to  the  approval 
of  all  legal  matters  by  Messrs.  Douglas,  Symes  &  Brissenden,  Vancouver,  B.C.,  on  behalf  of  the  Company, 
and  by  Messrs.  Common,  Howard,  Cate,  Ogilvy,  Bishop  &  Cope,  Montreal,  Que.,  on  our  behalf,  who  will 
rely  upon  the  opinion  of  the  Company’s  Counsel  in  respect  of  the  title  to  the  assets  of  the  Company  and  its 
subsidiaries  and  also  in  respect  of  all  matters  of  local  law  in  British  Columbia. 

PRICE:  $100  AND  ACCRUED  INTEREST  TO  YIELD  5.125% 

It  is  expeaed  that  Bonds  in  definitive  form  will  be  available  for  delivery  on  and  after  29  January  1958. 

A  copy  oj  the  Prospectus  which  has  been  jiled  with  the  Registrar  oj  Companies  oj  British  Columbia 

will  be  jorwarded  on  request. 


Nesbitt,  Thomson  &  Company, 
Limited 


Wood,  Gundy  A  Company 
Limited 


A.  E.  Ames  A  Co. 

Limited 


Dominion  Secnritics  Corpn. 
Limited 


Royal  Securities  Corporation 
limited 


Societe  de  Placements 
inc. 

McLeod,  Young,  \Aeir  A  Company 
Limited 


W.  C.  Pitfield  A  Company 
Limited 


Greenshields  A  Co  Inc 


Pemberton  Securities  Limited 


Mills,  Spence  A  Co. 
Limited 


Cochran,  Murray  A  Co. 
Limited 


James  Richardson  A  Sons 


Collier,  Norris  A  Qninlan 
Limited 

Harris  A  Partners  Limited 


Rene-T.  Leclerc,  Incorporw 


Yorkshire  Secnritica  Limited 


Anderson  A  Company 
limited 

Carlile  A  McCarthy 
Ltd. 


Bums  Bros.  A  Denton 
limited 

Gairdner  A  Company 
limited 

F.  J.  Brennan  A  Company 
limited 

Odium  Brown  Investments 
Ltd. 


Equitable  Securities 
Canada  Limited 

Savard  A  Hart  Inc. 


s  Midland  Securities  Corpn. 

Limited 

The  >^  estem  City  Company- 
Limited 

Eastern  Securities  Company 
Limited 

.  R.  A.  Daly  A  Company 

Limited 


Houston,  Willoughby  A  Company 
Limited 

Hagar  Investments 
Ud. 


Tanner  Bros. 
Limited 

Okanagan  Investments 
Limited 


Thomas  B.  Read  Company 
Ud. 


McDermid,  Miller  A  McDermid 
Ltd. 


Hail  Securities 
i^imited 
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Appointed  President 


E.  Malartic  Control 
To  Little  Long  Lac 


[Quebec  Cartier  Appointment 


(nion  Oil  Alone  Continues 
ed  Earth  Field;  New  Find 


Toronto.  —  Announcement  is 
made  here  that  Little  Long  Lac 
Gold  Mines  Ltd.,  interests  have 
acquired  control  of  East  Malartic 
[Mines  Ltd.,  through  purchase  of 
[the  shares  held  by  Consolidated 
iHowey  Gold  Mines  Ltd.,  in  addi- 
Ition  to  major  holdings  accumulat- 
[ed  over  the  past  year. 

I  At  a  meeting  held  during  past 
week,  new  directors  were  elected 
ito  the  East  Malartic  board  as  fol- 
ilows:  R.  C.  Stanley.  .Ir.,  J.  G. 
Boeckh.  J.  C.  Allen,  S.  J.  Bird  and 
Cochrane 


algary.  —  Union  Oil  Companyinow  doing  any  work  at  Red  Earth. 
California  has  made  a  second  Union's  new  oil  find  is  encourag- 

inite  Wash  formation  oil  discov-!'"^  f?'' 

.  .a  group  of  small  oil  pools  should 
.  in  northwestern  Alberta,  but  found  in  the  area.  Drilling  is 
’  strike  and  the  initial  produc-; expensive  and  slow,  however,  be- 
1  experience  of  the  first  four! cause  the  rigs  can  work  only  for 
Is  will  not  inspire  tremendous, a  short  stretch  in  mid-winter  in 
fiusiasrn.  This  is  in  line  with  tlu  muskeg  when  the  ground  is 
realistic  approach  taken  by  the  frozen  hard.  Another  six  or  eight 
jor  California  oil  comapny  which  wells  will  be  drilled  this  winter, 
bne  of  the  largest  acreage  hold-  and  three  of  them  have  already 
in  northern  Alberta.  been  staked  as  wildcat  locatiofts 

he  new  indicated  oil  well  is  away  off  to  the  northeast  of  the 
on  Red  Earth  4-20-88-7.  seven  new  discovery  and  to  the  north- 
|es  northeast  of  the  nearest  pro-  west  of  the  original  pool.  The  pool 
I  ing  oil  well  in  the  little  pool  was  given  its  first  production  al- 


from  $110,319  in  corresponding, 
period  of  1956,  is  reported  by 
Dome  Exploration  (Western!  Ltd. 
for  the  9  months  ended  September 
30th  19.57.  Net  for  the  latest  period 
was  equal  to  26  cents  a  share 
on  outstanding  stock,  which  com¬ 
pared  with  5' 2  cents  a  share, for 
1956  period. 

Operating  profit  was  up  at  $1,-| 
483.762  from  $995,173.  As  at  Sept¬ 
ember  30th  last  not  working  capi¬ 
tal  amounted  to  $1,173,818  as  com¬ 
pared  with  $1,831..521  at  same  dale 
in  1936. 

Estimated  net  production  of 
Dome  Exploration  for  1957  after 


This  is  the  time 

(o  start  watching  for  undervalued 


WARRANTS 


Published  for  the  first  time  a  new  copyright  chart  com¬ 
paring  at  a  glance  the  leverage  of  practically  all 
Canodian  Stock  purchase  warrants. 

Also  a  useful  quick  reference  summary  giving  the  terms 
of  just  about  every  Canadian  Warrant.  (Extra  copies 
of  this  summary  50c.) 

Apart  from  the  above,  our  weekly  subscribers  also  re¬ 
ceive  the  follawing  regular  features:  Wildcats  to  watch 
— with  a  map  of  Grand  Prairie  and  comments  on  inter¬ 
ests  held  by  Triad,  Scurry  &  Banff  on  acreage  with  six 
wells  located  or  drilling. 

See  also  our  sections  on  Mining  &  Oil  Development 
news,  and  our  Model  Investment  &  Model  Speculative 
funds. 


imjh^  MB  .1.  C.  Adamson. 

nS  1^"^  ^  Bonner  remained  on  the 

mSsm  board. 

JEAN-PAl  L  DROLET,  P.Eng.,  At  a  subsequent  meeting  Mr. 
whose  appointment  as  assi.stant  to  Stanley  was  appointed  president 
the  president  has  been  announced  Mr,  Boeckh  vice-president,  and 

by  Lloyd  J.  Sever.son,  president  of  m.  C.  .Maddigan  secretar.v-treas-  dR  C  (i.  HATCH  li: 
Quebec  Cartier  Mining  Company,  urer.  appointed  I’resident  of  W 

Mr.  Drolet.  formerly  with  the  Que-  The  new  board  of  directors  it  is  kins  &  Associates  Limited, 
bee  Department  of  Mines,  joined  pointed  out  regards  the  mine  as  of  Consulting  Engineers. 
Quebec  Cartier  in  19.56  as  a  mining  one  of  the  most  efficient  opera-  offices  in  Toronto  and  ^ 
engineer.  A  graduate  in  engineer-  tions  in  the  country  and  contem-  This  Company  is  associat 
ing  from  Laval  University  and  a 
master  of  science  from  (Tolumbia 
University,  Mr.  Drolet  is  a 
ber  of  the  C.L.M.,  the  E.l.C. 


grade  of  ore  treated  declined  to 
1.31  per  cent  copper.  The  cost  per 
pound  of  copper  produced  was 
^3.99  cents. 


Trial  Subscription 
26  weeks  -  S3S.00 


SIS. 00  for  9  weeks 
52  weeks  -  $65.00 


Tr.  Empire  10  Month 
Earnings  $1,264,190 


NORTH  STAR  INVESTMENT  RESEARCH 
LIMITED 


New  Highridge  is 
Developing  Ore 


19  Melindo  Street,  Toronto  1 


w[  Vancouver.  —  Drilling  has  com- 
v-|menced  on  certain  northeastern 
il-' British  Columbia  acreage  in  which 
?r  Castle  Oil  &  Gas  Ltd.  has  an 
li- 'interest. 

t.i  The  well  is  I'nion  Richfield  Scott 
>d  Point  77-1  being  drilled  by  the 
is  Union  Oil  Company  of  California. 

Union  plans  to  drill  a  Triassic  te>;t 
a  on  this  acreage  in  which  Castle 
has  a  10' t  carried  interest.  This 
.50,000  acre  block  is  located  ap¬ 
proximately  70  miles  north  of  Fort 
St.  .lohn  and  the  well  is  being 
.,[|  drilled  6' 2  miles  northeast  ot 
Union's  Milligan  Creek  success. 
Producing  acreage  in  the  Instow 
1958  southwestern  Saskatche¬ 

wan.  in  which  Castle  has  an  in¬ 
terest.  has  rcceiTtly  been  ahsorbi'd 
by  the  Instow  unitization  plan. 
This  new  arrangement  gives  Ctislle 
an  interest  in  25  producing  oil 
wells  in  the  Instow  field  as  well 
as  an  interest  in  future  develop¬ 
ment  of  the  field  at  no  cost  to 
Castle. 

Bullion  production  at  Campbell  Shares  of  Castle  were  recently 
ed  Lake  Mines  was  valued  at  appro\ed  for  listing  and  called  for 
1.280,833  in  the  fourth  quarter  trading  on  the  Canadian  Siock 
1957,  the  highest  quarterly  out-tExcliange,  and  are  also  listed  on 
:it  for  the  year,  due  in  large  part  the  Calgary  Stock  Exchange. 


Ill  mi’  iciLi  uirti.  >icii,  _  ,  .  .  - 

conipanv  entered  into  a  merger  BrunSWICK  Not 
with  We.st  Canadian  Petroleums  SuSpcnd  Work 

Total  income  in  the  lates  period  - 

was  $2,076,488.  Working  capital  New  ^■ork,  —  M.  ,1.  Bo; 
amounted  to  $<103,868.  pre.MdenI  ol  Brunswick  M 

Net  oil  production  totalled  761,-  .  c.,,  1.;.,,  i 

I  I  rt -rt/y  I  1  J  1  Smi'llinj:  I-tcl.,  st.'uod 

<45  b«'irrrls  or  2.r»06  l)arre]s  daily  ,  .  , 

compared  with  combined  com-  work  will  continue  on 

panics’  total  of  636,669  or  2.094  comp.iny's  main  production  ; 

barrels  daily  in  .same  period  of  near  Bathur,-.t.  N'.B. 

A  statement  from  the  headc 

During  the  Pas'  /ix  '’months  j.,  , 

Trans  Empire  drilled  or  partici-  .  ■  , 

paled  in  the  drilling  of  35  success-  Parent  company  ot  Lriinsw  ick 
till  oil  wells  and  13  dry  holes.  leased  by  Mr  Bovlen.  says. 

.1  A.  Brusset.  president,  states  '  .\t  a  board  ot  directors  r 
in  report  that  delay  in  change  ot  ing  ol  Brunswick  Mining 
the  companv's  name  to  West  Smelting  Limited  hel  dhere  it 
Canadian  Oii  and  Gas  Ltd.  has  determined  to  complete  the 
been  caused  by  legal  difficulties  dig  ol  the  mian  production  : 

and  complications  arising  in  the  lo  ^73  leet  by  a  target  dat 
lioiiidation  of  We.st  Canadian  Pet-  ^^oy  1,  1958. 
roleums  Ltd.  ‘'Notwithstanding  today's 


000  shares  are  lOO'e  escrowed  cent  copper,  M.  J.  Boylen,  pre 
release  at  the  pleasure  of  the  e.ent.  states  in  the  annual  repo 
onto  Stock  Exchange  and  the  There  is,  in  addition,  an  estimat 
ladian  Stock  Elxchange.  216.000  tons  of  ore  on  old  dum 

rior^to  the  acquisit|on  of  the  grading  1.48  per  cent  copper. 

.  ,  j’lans  call  for  the  sinking  of 

three  compartment  production 
shaft  to  a  depth  of  1.500  feet.  Tne 
shaft  has  already  been  collared. 

The  company  owns  three  groups 
ol  claims  in  New  Brunswick, 
ol  which  have  been  converted  to 
mining  licences  and  are  in  good 
standing  until  November  1, 

I  In  addition,  tlie  company  ow  ns  16 
claims  in  the  Larder  Lake  area 
and  11  claims  in  the  Beardmore 
area  of  Ontario, 


Direct  Placement  of  New  Securities 


1,539  acres  from  Continental 
ing  Exploration  Ltd.,  a  total  of 
9,802  acres  was  held  in  two 
■ks  in  the  Lower  Mackenzie 
ins-Pecl  Plateau  area.  The  new 
lings,  in  three  blocks,  adjoin 


The  raising  of  funds  for  cxp.insion  or  other  corpor.ttc  needs  can 
sometimes  be  adv.mt.igeouslv  accomplisbcil  through  the  develop¬ 
ment  of  an  issue  w  huii  has  appeal  to  a  single  private  buyer,  or  to  a 
small  group  of  institutional  investors. 

The  guidance  of  an  cxpcrieiucd  investment  banking  house,  as 
advisor  and  negotiator,  is  ot  inmost  value  for  the  successful  develop¬ 
ment  and  placement  of  such  issues.  This  conserves  the  time  of 
corporate  othcials.  and  also  insures  against  an  inexperienced 
approach  which  can  result  in  failure,  thus  making  the  alternative  of 
a  public  offering  more  ilifticuli 

The  servKCS  of  (jairdner  A:  Company  I  united  have  been  used  by  a 
number  of  leading  Canadi.in  companies  m  ilirctt  placement.  Our 
broad  knowlcilge  of  the  current  needs  of  institutional  investors, 
plus  a  thorough  understanding  of  market  evaluation,  are  factors  vital 
to  the  success  of  such  an  issue.  All  inquiries  arc  held  m  strictest 
confidence. 


An  imposing  number  of  oil  and 
seepages  has  been  observed 
-eported  in  the  area,"  state  J. 
iproule  &  Associates,  geological 
oil  exploration  consultants  of 
?ary,  Alberta,  in  their  pre¬ 
inary  report  of  the  past  season's 


Toronto.  —  Trmagami  M'nin'. 
To.  I, Id.  eonti'iii''S  to  stocknib 
dovclopmenl  ore  lor  hit  or  sale  ir 
|;>nticin,ation  of  a  possible  incroas' 
in  the  price  of  copper,  N.  B 
Keevil,  president,  told  sharchold 
Net  earnings  after  all  charges  ers  at  annual  meeting  here, 
about  8  per  cent  greater  than  than 
for  pri-ceding  year  at  $765,100  as 
compared  with  $705. .331  are  report¬ 
ed  by  Consolidated  Di.scovery 
Yellowknife  Mines  Ltd.  for  the 
year  ended  December  31.st.  19.'57. 

Net  for  last  year  was  equal  to  28 
cents  a  share  on  stock  as  against 
Net  return  to  19.56  figure  ol  26  cents  a  share. 

Preliminary  report  on  last  year's 
;  shows  production  valued 
17.  up  from  $2,432,972  in 

_  Tonnage  milled  increased  to 

month  the  grade  50,10,3  tons  from  42,000. 

Development  of  the  north  zone 
vein  at  the  2.6no-foot  level.  .1.  C. 

Byrne,  president,  states,  was  com¬ 
pleted  during  the  fourth  quarter 
and  while  vein  width  continued 
narrow .  the  grade  ol  ore  increasi  il 
substantially  to  almost  double  the 
grade  of  the  previo  is  level  at  2.450 
feet.  ! 

■Mining  operations  are  proceed¬ 
ing  between  the  1,2.50-foot  and 
2.00n-ioot  levels  and  slope  prepara-  - 
tion  work  is  under  way  on  the 
2.1.50-foot  level. 

Proven  ore  reserves  approxim¬ 
ate  three  )  ears  supply  at  a  milling 
rate  of  1,50  tons  per  day. 


Cons.  Discovery 
Earnings  Expand 


Gairdner  8  Company  Limited 

,360  St.  .lames  St.  West,  Montreal 

Victor  .5-,S2,5; 

rornnfn  Kinjisfon  <’alg8ry  Vanroiivpi 

Mamiiton  Kitchener  londnn  Kdmfinton  Winnipeji 
New  ^'ork 


TAr  Irintn/fvf  Pr/rUrt 
^^jifiirairf^K  of  CavaJa 


MIM>i  I 

Sisunp  Minus  ad\isfs  that  ('onsi>lirtatrd  ; 
Z'lu  (  (irp.  of  Canpda  Md.  has  piiicbaspd| 
,2.10.000  trPHsnry  shai’rs  of  thr  company! 
and  tOf>.9:t7  shares  held  for  the  benefit  I 
of  the  I'ompanv  at  a  pi’we  of  72'  ?  rents  I 
per  «hare.  pa.vahle  forthwith  iipi»n  appro- 1 
val  being  ct'-n  bv  the  Bank  of  F'ngland 
for  the  transfer  of  the  funds  necessary 
to  Ri-ffuire  the.se  shares.  All  of  the 

Ii?oih<iri7ed  .1.000. 000  «hares  of  Siscoe 
'Mines  limited  an*  now  nutslanding 


-Nat'l  Explorations 
[Grade  Improving 

National  Explorations  Ltd.  re- 

i  ports  ore  shipments  from  its 
!  Beaverlodge  mine  <  to  Lorado 
'Uranium’s  mill  and  to  the  El¬ 
dorado  mill  amounted  to  1.2,35  tons 
I  during  December. 

[National  Explorations  is  estimated 
jat  $53,.5(X).  operations 

i  Grade  of  ore  shipped  last  month  at  $2,697.71 
was  the  best  for  any  month  to  hish. 
date.  So  far  thii 

has  been  maintained  or  improved 


Il  All  \\afor  Cavddtai 
1 1  Stock  F.schangfi 


THE  OIL  MARKET 


7/lf  FIRST 

^"ATIOXAIi  CITY  BAYK 

,  of  jVciv  iork 


loss  of  $107,462.  In  this  period 
37  tons  were  treated  for  gross 
luction  of  $227,524 
ie  milling  rate  remained  rela- 
ly  constant  as  compared  with 
previous  quarter,  avaraging 
’  tons  per  dav-.  However,  the 


Iransaitions  on  loronto  Stock  Exchange 

(C'lo&inK:  guniRtiont.  Jiin.  U. 

Higti  Low  Close  Sxles  Stock  H 


Sales  Stock 


r.ANADIAN  Oil.  rOMPAMES 
Directors  of  Canadian  Oil  Comi 
Ltd  have  granted  to  key  emp 
options  to  purchase,  for  a  period  o 
years.  47.fM)n  common  shares  of 
company  at  $.30.00  per  share. 


600  Ajax 
1  ..)Jt  AT  Cons 
117  100  .\m  l.cdjc 
J2.0H0  .\ncitor 
17.340  Bailey  S  A 
113  Do  pr 
71.)  Do  .3^4  pr 
3.9.3()  Banff 
Baf.' 

1  .20h  Biaisa 
9.(i0()  Di  Malta 
.lOO  Cahaiu'a 

12.. '.7.-.  Calailu 
4Mi(al  Kd 

4.800  C  Dll  I.ds 
LOfiO  Do  wls 
7.20(1  CS  Oil  wis 
1.1.214  CS  Pete 
I4.4.>0(Un  All  Oil 

H. noiic  Br  I'lnip 
23.9.30  (.•  Chieftn 

7.2  JO  C  Duca  wts 
31. bC')  (.'(In  Dev 
6)0  (  K\  Cias 
3.;.)0C  High  Cr 
8.191  C  Hoinesld 
0.37.)  (■  Huskv 
J.74.'>  Do  wis 
700  C  W  ilhs'ton 
].i(b’ Cans'o  Nat 
4(‘0Canso  OU 
fj.3.i0  (  h.'4r(ei  Oil 
8'»o  (  om  f'e'e 
'i..i00  Conre 
2.3(Nl  (■  Alleiihre 
1  (  Cordasun 

8,0(10  (  Dragon 

2.000  (  Vif  .M;iC 
l.lfH  Con  Br;ik 

I. 07.J  (.  \\e*sI  Bfte 

V')0  (T4‘u  0)1 

3.370  Do  wis 
27.173  De\.Bal 
’.Vl'.Ti  fiome  Kxpl 
1.5iK0(i  I  nn  e> 

5.415  Fargo 
950  French  Pete  pr 
80*1  Gen  Pete 
1.9.50  Do  A 
710  Gr  Plains 

1.. ')00  Hichwood 

9,108  Home  Oil  A 
7.181  I)»)  B 

3.1.53  II  B  Oil  G 

r>.200  Humber 
17.500  .lump  Pnd 
1.102  .lupiter 


71  Overseas  branches, 
Offices,  and  Affiliates 


78  Branches  in 
Greater  New  York 


Statement  of  Condition  as  of  December  31,  1957 

assets  liabilities 

Avn  n.  F  rsoM  Banks  .  .  .?  1.899, OR', WC  Dipomis.  . 

U.  S.Govfrnmfm  Obi  ioation,  .  .  1,L56.47:..3'»U  Liabh  ii  v  on  \cci  r,  anc  and  Rill, 

Sta.f  and  .M-  nicipal  Srcl-kiiik.v  .  388,«4L.<87  I"  f  '<>  l  CL.vrRAL  Bank,  . 

OrHLR  Sfccritiks .  1  HI,/. ‘'9,62,3 

Loans . ,6, 1,555 

CcsTOMFRs’.5rcrPTANrF  f.iABiLliv  .  12:,3''4,56l 

Ffdfral  Rf.sfrvf  Bank  Siolk  .  .  18,60(i,fKin 

I  NTF  RNA  J  lONAI.  BANKING 

Corporation .  /.(KKI.IKIO 

Bank  PRmi..FS,  I  l’pmti'Rf  and 
I-QUIPMF.NT .  4", 84. ,145 

Itfm'  in  Transit  with  Branchf.s  .  15,495,482 

Oihir.55sei$ . . 


FHAT  YOU’RE  ALL  WRONG 
N  YOUR  MARKET  VIEWS? 


Canadian  Prospect 
Offers  Extended 

Toronto  —  The  offer  of  Cana¬ 
dian  Prospect  Ltd.,  to  acquire 
Ihe  outstanding  .shares  ol  Cana¬ 
dian  Export  Gas  Ltd.  has  been 
extended  to  .March  10.  1958,  The 
original  expiration  date  was  Jan¬ 
uary  10. 

Basis  of  the  offer  is  2' 2  shares 
of  Canadian  Prospect  for  each 


1  J2.1.il  I’iic  Pi  ii. 
23.::)n  IVi  mo  i>r 
.3. .5(1(1  Pci  u\  (til« 

.  39.4.1(1  Petrol 
.5.8,in  Phillip.v 
j  2.8()i  Ponder 
,  inn  Piairir  Oil 
j  82.22.5  Provo  (ias 
{  2.75<'  Ouonlo 

,inn  Heel  Fxpl 
I  2.262  Ro  hvvJl 
184.816  Borky  Pete 
I  7(18  KnvaJitr 
'  2.^.269  Hiv 

I  24.nnn  .Sapphire 
i  1.30  iJo  deh.« 

I  26.64.5  Scurry 
I  9.260  Secur  f  ree 
8(Kl  Souris 
22.000  South  r 

49.200  .Spooner 
20.125  Slunwell 

29.200  Tandem 
.500  Te\  (  al 

.3.400  Tran.S'Km 
2.40(1  Do  Its 

5  (;3ft  3  riod  Oil 
189.839  Fn  Oils 
,3,000  \  ulean 
16.100  Wayne 
20.870  Wespar 
10.700  VV  Mavgjll 
0.1  o(>  W  Dei-alta 
5.000  Do  wfs 
200  W  Len^e 
10.20);  W’  Naro 
10.000  Dalhnu.sie 


K  ’  « f  R  t’  F  ^ : 

I  NF  ARNF  D  tveOMF  .  .  .  , 

1axf«  and  .Allruf.d  Fxpfns 

Dividknd . 

Capit  a  I . $240,01' 

( /’Jl'iOOOO  Shntfs — $20  f'ai ) 

Si'RPi.i'A . jSo.or 

Undividtd  Profit.,  .  82. 2‘. 


acquire  half-way— and  .sometimes  a  third  of  the  way— through  a 
Tear  market. 

Maybe  you've  left  it  too — the  attituae  that  prices  have  fried 
0  drop  three  times  and  failed,  whereby  there  need  no  fear  ot 
'urther  serious  declines.  But  have  you  thought  about  the  opposite 
’ondition— the  fact  that  prices  have  also  tried  to  rally  three 
imes  since  their  lows  of  Octobei  and  have  failed  in  this  connec 
ion  as  well. 

Maybe  you've  also  begun  to  believe  the  widespread  theory  that 
he  economy  will  turn  around  again  at  mid-year  and  go  back 
ip.  But  with  most  investors  bujing  now  in  anticipation  of  this, 
chat  if  the  public  has  no  cash  left  to  buv  with  at  mid-year? 
\nd  what  if  a  subsequent  decline  in  the  market  shatters  the 
rielicate  balance  of  economic  opinion  so  that  the  economy  re- 
redes  still  further'’ 

What  if  popular  opinion,  as  usual,  is  dead  wrong'’  Are  you 
prepared  for  the  consequences?  Maybe  if  you've  been  running 


SIGMA  PRODUCTION  OFF 

Toronto,  —  Sigma  .Mines  'Que 
bee)  Ltd.  reports  production 
valued  at  $228,401.  the  result  ol 
milling  ,35.588  tons  of  ore  during 
December  1957.  This  compares 
with  production  of  $228,472  in  the 
like  month  of  19,56. 

Production  in  November,  1957, 
was  valued  at  $216,728. 


FiRlir—  ot  OverSPaA  hiaii'tiP'  AT-  a<  ot  I/Pi-Proh-T  2. 

of  I'nitp/I  Stalps  GovPtnniPot  rtliliRall/'n.  and  St./d.VifXt  of  i 
Pii'blK  and  Tril.l  UppO'it'.  an*!  for  otliPr  i)IHIK>?p«  ipiilllipd  r 
MF.MRKR  FbDfcRAL  Df.POetl  IN'-I  RANLb  CORP</RA  I  lo: 

Pte-.idpnt 

lAMFS  S  POCKtKLLER 


Vicp-ChAirman  of  the  Board 
RICHARD  S  PERKINS 


CtiAirmao  ol  the  Board 
HOWARD  C  SHEPERD 


CITY  BANK  FARMERS 

.  Trust  Company 


Dominion  Bridge  Company  Appointment's 


Head  Ojjice:  22  William  Street,  New  York 

Affiliate  of  1  he  hir.st  National  City  Bank  of  New  York  for  separate 
administration  of  trust  functions 


Statement  of  Condition  as  of  December  31,  1957 

LIABILITIES 

$  49,774,,371  IlFPOsn, . 

79,146,6.32  „ 

Rfsfrvfs  . 

23,911,0.32 

{Includes  Resn-.e  for  [hiidrnd  $721,27 
Capital  ......  ?10,UOO.l8i0 

Si  RPLi  s .  10,000,000 

Undiv'idf.d  Profits  .  .  13,4fi4.953 

Sharfholders' Equity . 


ASSETS 

Ca,h  and  Due  from  Banks  .  .  . 
L’.  S.  Government  Obligation,.  , 
State,  and  Mimcipal  Seclriitf,  . 
OiHF  R  Sr.ci  RMir , . 

Loan,  . 

Real  Estate  Loan,  and  Sfci  ritif. 
Federal  Rf..,erve  Bank  Stock.  .  ' 
Bank  Premises,  Llrniture  and 

Equipment . . 

Other  Assets . 


600,000 


|ft.487.4sn  of  UnitPd  States  ('.oveminent  Obligations  are  pledged  to  see urt 
Public  Deposits  and  for  other  purposes  required  or  permitted  by  law 

MEMBER  FEDERAL  DEPOSIT  INSL'RANLE  CORPORATION 

Chaiiman  of  Ihe  Boaid 

RICHARD  S.  PERKINS  ^ 


G.  H.  Midgley  J.  P.  Borbey  G.  N.  Martin 

Dominion  Bridge  Company.  Limited  today  announced  the  following  changes  and  appointments 
in  its  sales  department,  which  have  been  occasioned  by  expanding  activities.  George  H.  .Midgley, 
General  Sales  Manager  and  formerly  also  Sales  Manager  of  the  PJastern  Division,  will  now  devote 
his  entire  time  to  the  general  sales  policies  ol  the  Company.  John  F.  Borbey  has  been  appointed 
Sales  .Manager  of  the  Eastern  Division.  .Mr.  Borbey  was  formerly  Assistant  Sales  .Manager  of  the 
Eastern  Division.  Gerald  N.  Martin,  formerly  Combustion  Sales  Engineer  has  been  appointed  Assist¬ 
ant  Sales  Manager  of  the  Eastern  Division. 


J.  C.  ELDER  &  CO 


SECURITIES  ADVISER 


Suite  1323,  67  Yonge  St.,  Toronto  1,  Canada 
Telaphona  EM.  6-6066 


a  comrlei*  copv  of  the  1957  “Refort  to  the  Shareholders" 
Ntw  York  and  City  Bank  Far.mers  Trust  Company. 


We  shall  be  glad  to  send,  upon  request, 
of  The  First  National  Crrv  Bank  or 


'  is  vCf^'nr: w*r*T.' 
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STOCK 

MARKET  RECORD 

Tronsoctioffit  on  loronto  Stock  Ixchongo 
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1.00 

2.1b 
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Uatf 

.4BITCA  L. 
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Do.  Pfd. 
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75  Alguma  Stee> 
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2.25  Do.  2nd 


Approx 
7-.S8  Ylds.  —Current  Week 


1.70 

1.13 

.50 
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5.00 
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38H' 

24V« 
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I  23^4 
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19 
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20 
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45 
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29»/i  283;  2834 


12  12  +  ^ 
16Vi 


—  1 
+  V/i 


i.3(>: 

3.434 

3.43; 

3.43; 

3.43: 

3.43: 

0.33 

2.39* 

0.91; 

2.341 

2.86; 

l.OU 

o.2od: 

0.7UdI 

4.25; 

1.66: 

1.62; 

1.05t 

o.aodt 


l.70t  2.0(11 
.92>.b  1.00 


4.00  4.00 

2.50  2.50 

2.12V^  2.12>^ 


K.A.  Bk  Note 
B.A.  Oil 
B.t  .  Elee  4% 
110.  415 
Do.  4 


Do.  a 
Do.  4>/4 
B.C.  Forest 
B.r.  Pack  ‘A* 


80 


1.00 

1.40 

2.00 

1.00 


33*5 
I  57  . 

I  95^4 
j  46V5' 

I  ^ 

I  50 
I  44 

!  13H 
1  17»5 
I  WW 
53 


3.55  3.55  3.55 

12  12  12 
634  63*  e’-a 

I7^ii  17^7  I7>7 

30  30  30 

36^4  34«8 


84>.i  5.4  90  88  90 
39>4  5.3  42t/a  42  42 


74*7 

4334 

38 

7-'* 

lova 

11 

333|, 


6.5  12  12 

.  I 

3.7  39  38 


B.C.  Power 

B.C.  telephone  j  47V'4  37^  5.1  4014  39J'8  40^4  + 

Brown 


36*4  353*  353* 


.093; 

S.30;  1.50 
2.28;  80 
3.73t  1.00 
37.05;  5.00 
0.83t  .10 

14.93;  2..VJ 

2.62;  l#oo 

9.b8.  1.30 
1.9o; 

1.35;  1.20 

1.92;  .40 

2.95;  .71 

5.22;  1.50 
5.94:  1.50 

17.68;  2.12*a  4.25 
0.51; 

6.781  2.00  2.00 

6.96;  1.17  1.17 

11.27 
4.88 


Mruck  A 

i  ^ 

5 

Do.  B 

3.00 

,2.00 

1.80 

Building  Prod. 

1 

29'/ 

.83) 

Burlington 

1 

ii  16» 

.70) 

Burns 

1  12 

8 

,45 

Burrard  Dry. 

4  *** 

Butterfly 

12.50 

1.00 

.40 

CALDWELL 

}  145 

142 

1.50 

Do.  1st 

1  22 

20 

.40 

Du.  2nd 

2. 00 

Calc.  Power 

1  80 

56 

5.00 

Du.  Pfd. 

I  103 

95 

.10 

Canada  Bread 

|3.50 

,  1.50 

2..50 

Do.  Ptd. 

1 

50 

1.00 

tan.  Cement 

1  30 

20* 

1.30 

Do.  Pfd. 

1  29 

25’ 

.1(1 

C.  tr.  Stone 

1  8'/ 

2.  a  ■ 

1.20 

C.iD.  Sugar 

24 

19'^ 

.60t 

tan.  Foils 

1 

12 

1.031 

Do.  \ 

I 

i 

1.50 

tan.  Forging 

1  28 

24* 

1.50 

t.  Iron  F'dry. 

1  42 

'  24*/^ 

10-'’4  10-‘ii  10-^ 


3.2  64  63  6317 


3.9  26' M  2.) 


5.8  21  21  21 


25*7  25  2:>‘-4 


Do.  PId.  I  111 
t .  .Machinery  i  10 
Can.  Malting  ,  5.5 
Do.  Pfd.  26 


1.62‘.7  1.75t  Can.  Pack. 
|...2'3  1.75T 


4.78;  3.30t  3.55t 

50.16;  4.10  4.40 

3.201  l.oo  l.oo 

4.021  62' 7  <i>2‘ 

2.21  l.OOf  1.25' 

1.87;  .60  .80 

12. (»2;  l.oo 

1.97 

3.01;  1.50 

24.14t  1.25 


1.00 


Penn  .M. 
C.  Safewy  PI. 
C.  Steamship 
Do.  PHI 
(an.  Vinegar 
C.  W.&Cah.  Pf. 
Cdn.  Arena 
Cdn.  Baker. 
Cdn.  Brew. 

Pfd. 


29 


2034  20' 2  20*  :2 


23*7  4.9  26*2  26*4  26' 4 


3.03;  1.42*6  2.00t  Cdn.  Bronze  I  30V 


69.59;  5.00 
3.40; 

0.97;  .75t 

4.01;  1.00 
4.01;  1.75 
0.01 1 

0.14;  .. 

1.22dt 

0.59;  .  . 

1.73; 

2.37J  1.00 
3.03;  1.15 
0.12t 


Do.  Pfd. 

Cdn.  Can.  '.A'  14' 

85t  Cdn.  Celanese  16' 
00  Do,  1  17 

,75  Do.  lU  30 

C.  Chem.  t  C.  9 
C. Convert.  *A*  j3.60 
Do.  ‘B’  ;  4 

Cdn.  Cottons  14 
1)0.  Pfd.  1  8 

00  Cdn.  Dredge  :  22‘ 
Cdn.  Faiibks.  ,  21 
Cdn.  Food 
Do  Pfd. 


5.00 


1.20 


13^4  13»/fi  13'b 


5.6  '  14'*8  14 


15  6.4  15' 


I  26'^ 

I  4V7 

3.50  1 


15'7  15*7 
28"  4  28' 7  28'^ 
5.00  4.95  5.00 


13.50 


9.47; 

1.24;  Do  A 

26.98:  ll.OOt  I2.n0t  Cdn.  Gen.  El 

1.46;  1.28t  1.32'2  Cdn.  CJen.  Inv 


1.27; 

0.311 

2.03; 

4.86: 

0.97; 

184.56; 


l.oo 


C.  Gen.  Secs. 
C.  Hy.  Carb. 
Cdn.  Ice  Mach. 

f)o.  ‘A 
Cdn.  Indus. 

Do.  Pfd. 


765 
ai'-t: 
231 2 


80 


13'.^  6.8  16  15*i  1512  + 


37'2  37*7  — 


7*-4  6"4  7V4  — 


7.3  1  9'»4  934  93 

...  163 1  151,2  16J 


5.36;  1.7(it  2.75t  Cdn.  Ingersoll  57 


1.04; 


.90 


3.15;  2.00 
o.04d;  .06 
I.80;  .60 

47.03;  8.00 
47.03;  5.00 
47.03;  4.00 
3.77;  1.50 

0.36; 

0.32t 

0.94; 

0.09; 

12.63 
31.83;  5.00 
2.15t  1.50 


C.  Int.  Inv.  T. 

Cdn.  Javelin  {  28 
Cdn.  Loco.  28 

Cdn.  Marconi  4.10 
Cdn.  Oil 
Do.  8^ 

Do.  5' 


.70t 


0.47 


.40 


5.00 
4.00 

I.75t  Cdn.  Pac.  Ry. 

C.  Petrn.  Pfd. 
.20  C.  P.&P.  Sec. 
Cdn.  Salt 
C.  Silk  Prod. 
.70t  Cdn.  Tire 
Cdn.  GUI.  Pf. 
Cdn.  Vickers 
C.  W'allp.  ‘A* 
Da.  ‘B* 
Westinghse 


39*  2 

;  151 

1 102 
100'.^ 
3434 
26’ 8 


97'.  2  97*  2  — 


20^8  7.3  24»2  23 


1638  15*2  1534 


5.00 


1.00 


,  1  lO'fi  «0 


I  23' 


5.4  I 
7.0  1 


23  20  2I'7 


.65t  1.10;  Catelli  •\ 

0.47t  .40  .20  Do.  'B* 

3.88t  1.40  1.40  Chartered  Tr. 

0.98d;  Chatco  S.  Pf. 

1.411  1.00  1.00  Chat  Gai 

0.43d  ...  Circle  Bar 

0.57  .  Do.  ‘A’ 

1.49dt  ... 

0.20dt  ... 

4.8I;  ... 


I  40 


2.6  , 
3.1 
2.9  : 


3.86 
13.43;  .  . 

0.27 

2.80;  l.oo 

1.97t  .55 

1.36;  .80 

0.86:  .50 

1.09; 

8.70t  2.00 
1.83;  1.75 


.80 


.50 


Cl  Neon  'A' 
Do.  B’ 

Do.  Pfd. 
Coch.  Dunlop 
Do.  ‘A’ 
Cockshutt 
Coghlin 
Comb.  Enter. 
Cond.  National 
Con.  Bakers. 


Do.  t»fd. 
t  Min.  &  S. 
2.98;  1.70t  2.00t  Con.s.  Paper 
1.02d;  Con. Press  *A' 

1.67dt  .  Do.  ‘B 

0.01;  Con  Textile 

1,31)  .80  .80  Consum.  Gas 

2.08  1.50  1.50  Consum.  Glass 

1.92  1.10  1.10  Corby  ‘A* 

1.92  1.10  1.10  T»o.  ‘B’ 

1.561 
0.56 
4.24t 


.60 

6.6.3;  2.00 
0.85t  .40 

8.49t  .40 

3.53;  1.80 


20.51  3.00 

3.23d; 

3.02d; 

2.90  1.70) 

2.68r  .75 

0.88; 

2.641  .85 

o.3o; 

2.82; 

3.07;  .55 

2.59;  1.20t 

2.08.'  40 

2.60t  .80 

72.811  4.50 
6.53  2.00t 

11.37  .70 

1.3U 

2.28;  2  OOt 
1.32;  Loot 
5.691  2.50 
3.281  LUO 

3.55;  1.12*^ 

1.231  .50 

16.39t  100 
List  .60 
17LW;  7.00 
0.53d; 

3.141  .72 

3.02: 

0.671  .50 

103.52;  3.75 


2.(K) 

.60 


1.00 

4.50 
2.60t 

.70 

.50 

2.10t 

LOOT 

2.50 
LOO 
1.26 

.50 

LOU 


('osmos 
Craic  Bit 
Crain 

Cr<mn  Cork 
Crown  Trust 
Crow.s  Nest 
Cr  Zeller 

DAVID  FH  A 
Davis  Leather 
Do.  B 
Dist.  Seagr. 
Dom.  Bridge 
D.  Coal  PId. 
Dom.  (oiset 
Dom.  Dairies 
Do.  Pid 
D.  Electro. 

D.  Engineenns 
Dom.  Fabric 
Dom.  Foundry 
Do.  Pfd. 
Dom.  Glass 
Do.  Pfd. 

D.  .Magnesium 
Dom.  Oilcloth 
Dom.  Scottish 
Do.  Ptd 
D.  StJ.  &  Coal 
Dom.  Stores 
Dom.  'Lar 
Do.  Pfd. 
Dom.  lextUc 
Do.  Pfd. 
Dom.  Woolens 
Dun.  A  Mudge 
Donohue 
Dow 
Dupont 
Do  Pfd 


2.5jt 

14.66: 

0.631 

1.251 


4.25  Do.  Pfd. 

Eastern  Steel 
....  .55t  Easy  Washing 

1.79;  1.60t  L60t  Economic  Inv. 
3.081  1.00  1.00  Eddy  Ppr.  ‘A* 

1.94;  LOO  LOO  Electrolux 

1.611  .10  .40  En.&Heat  A' 

.85t  .90t  Equitable  Life 

3.801  1.04  1.04  Estabrks.  Pt. 


1.581  1.50 
1.921  1.50 
4  86  LOO 
10.78  1.40 

2.40 

11.89:  5.00 
11.89’  5.00 
•.781 

3.651  .90t 


l.aO 

1.50 

1.35 

1.40 

2.40 
S.OO 
5.00 


FA.M.  PLAV. 
Fanny  Farmer 
Fed.  Grain  *A 
Do.  Pfd. 
Fleet 
Ford  C. 

Do.  A 
Do.  ‘B 
For.  Power 
Foundation 


3.011  1.60)  1.50)  Fraser 


17 

14  1  0  9 

i2.r>o 

1.50  !  .  . 

6.00 

4.00 

,  lO’ii 

5-’h  . 

1  lOti! 

5%;  ,.  . 

11.00 

.6.5  ;  ... 

,  2.T'4 

15  I  ... 

1  Ifi'. 

12  :  ... 

'  9 

7>,4'  ., 

17*'4 

14*i  6.8 

1.1U 

9'4  5.9 

,  llh 

n 

1  8 

L.'i:, 

90 

36 

20  .  . 

28^4 

It-  ' . 

'  39'^ 

24*.2  6.7 

4.15 

2.20 

1.75 

1.10  .  . 

'3.75 

2,(Mf  .  .  . 

I  41 

25  !  2.7 

;  31 

22%  6.4 

!  17*4 

14  1  6.5 

1  17',i, 

14  6.5 

1 

10'/6  7.3 

3.50 

2.65  1  ... 

34 

23  2.1 

!  53 

4.5  1 4.1 

1 

16*2  3.2 

27 

15  ■  . 

1  .S5 

40\  3.9  ' 

,  50 

48  1  6.2 

1  >1 

7  ' 

|3.50 

2.00  .  .  1 

33 

22*i  6.5  ‘ 

1  21)', 

I9»»4  .  .  1 

6i.a  . 

1  14Vj 

13  5.9 

« 

7  1  ...  ! 

1  18- 

17  ;  ... 

12 

1  25 

17  ,. .  1 

1  ion 

10  '  ...  1 

1  33>.v 

223n'  . 

t  98 

95%  4.6 

69 

51  .  , 

'  1.) 

14  4.6 

16 

9  1 . .  1 

1  SUk 

26  5.3  ■ 

27*3 

19  ,  .  j 

1  47 

40  6.2 

1  32'% 

m'i’  5.4 

1  57' i 

2.3  1 

I  12''-4 

7%  4.9  ’ 

1  22 

lov.  5.4 

9V4 

7  1  ..  1 

135 

116  6.0  ^ 

|l.25 

.50  ;  ...  1 

ii.75 

.55  j  . . .  1 

IS"! 

10  ;  7.1  ' 

1  3u% 

30  ...  1 

1  22 

16%;  .  , 

1  8?'i? 

70  4.9  1 

1  .10 

6  1  ...  1 

1  13j 

80  ... 

«'i 

.30  K..  1 

1  13 

7'%  6.0  i 

41*^ 

30'i)  5,2  1 

58 

37  1  2.6 

iiw 

9  ... 

1  «‘'ii 

5  ... 

'  50  • 

35  J 

'  19 

17  1...  1 

18 

14>,i!  .  1 

23 

17  ,  8,2 

33 

25  .  ’ 

30 

24  5.5 

tl.io 

.30 

36%  6.2 

1  114 

61  7.1 

1  113 

106  .1 

4.50  , 

!.75  ,  ..  .  1 

1  2S»» 

15  ’  5.3  ; 

204,,  6.8 

15  15  13 

6.00  5.00  5.00 


167*  16’i 


2.50  2.50  2.50 
3OV4  29*4  30*4 


+  *-x 

+  '  *.v 

—  *^8 

+  I-'i 

+  *-4 

+  D« 


16*ii  16’^ 

44*^  44*-^ 


7'.v  7V‘i 
2.5V^  26 


+  U 

+  Vi 


17*  J  17*^  17*^^ 
24H  24  24 


97 


97 


63*^  62 
14":  14V^  14V5 
11*^4  9V4  10*'i 

3OV2  30  30 


18V^  18  18^4 

55  52’8  55 

lOH  10  lOVi 
18*2  18*2  18*7 
8  7^8  7*/^ 

.50  .50  .50 


Earned  1956 
per  Bhr.  Uiv. 

2.881  1.00 

46.911  4.50 

2.28:  1.25 

29.28;  5.50 

29.28;  5.00 

0.64:  20 

3.8.5t  2.40 

3.021  2.00 
2.7;: 

0.9u:  .4(1 

11.41:  5.00 

23.062  6.00f  3.00 

42.941  2  00  2.00 

1.571  .50  50 


1.57  J  .50 


0.. 


l.lOt  Freiman 

4.50  Do  Ptd. 

1.4U  (iAlINEAG 

5.50  Do.  6*/^% 

5.00  Do.  5% 

.36r  Genera)  Bak. 
2.00  Gen  Dvnam. 
Gen.  Motors 
(ien.  Prods 
Gen.  Steel 
Do.  Pfd 
(^oodvear 
>0.  Pfd. 

U.  McKay  ‘A* 
Do  Pfd. 
Grafton  A 
Gt.  Lakes 
G.  W.  Coal  'A* 


2.00 


5.00 


—1957*58  Ylds.  —Current  Week—  Net  Week's 
kfjki)  U»w  %  High  Low  Close  Ghge.  Sates 

.12*^  10  j  .  i  . 

I  94V^  94  I  4.8  I  . 

I  3IA4  26*ril  5.2  I  28*4  27W  28*4  +  ®4  3,115 

I  108  100  .  .  •••,  .. 

I  105  91V4  4.9  i  102  102  1  02  +  1  30 

'6.00  4.73  6.8  5V4  S'a  5*4  +  V4  450 

1  66  46*-^  ...  65  63  63»a  *^4  4.o61 

45  32‘’4  .  .  !  36  34  34V4  —  2* 


I  200 
i  48 

1  V.v 


30  . 

SVi  7.3 
78  I  6.2 


32 


31  32 


78*2  78V2  78': 


+  Vi 


1.60 


4.4  45*4  45=4  45‘'4  —  Vi 


26"4  5.6  27'/^  27*8  2V/z 


.oO 


Do  H 


0.52; 
1.4H 
■2.0!)il, 
8.24(1 
3.  .34 


9  i  5 
6  4‘':i 

2ot  Greening  Wire  AVv  4*4 
70  Guaranty  Tr  21  Vi  20 
Guniev  4.50  2.0O 

411  Do.  Pid  12  7 

:.2o  Gvpsum  I  36'»ii  22 


21  20V^  21 

2.25  2.25  2.25 


30  27*i  29"4  +  2"4 


+  1 
—  % 
+  2Vi 

_  1  ■' 


+  */a 

b  ®-4 

—  H 


+  'i 

—.05 

+  Vi 


32  32  32  +1 


15*6  14^i  14^4  F  X'i 

20  18*,i  19  F 

29*4  28  29V4  F  3\i 

27  27  27 

.45  .45  .45  -;.0t 

40^4  39*4  40  +  Af 


3.75  3.75  3.75  .  .. 

17  16'^  16*4  —  V'4 
23  22H  22Vi  —  Vs 


4.36.5 

556 

3.000 


.80 


l.oO 

.40 


Do. 


2.61  1.00  LUO  HAHN 

5.16  .80 

4.151  .90 

1.15  .60 

2.11;  l.oO 

0.8u;  .31 

23.48;  2.80  6.00 

5.171  1.80  1.80 

2.34:  50  .b'» 

:L8H’  1.25r  l.5u 
44. 3U  2.00  2.00 

7.30.  2.2,^  1.50 

7.621  6. OOT  4.75 
2.26:  1.40  1.5o 

0.481  40  .45 


Hamilton  Cott 
Harding  Carp. 
Hayes  Steel 
Hcndershot 
DO.  Pfd. 
Hmde  A  D. 
Home)  Frank 
H(w  Smith 
Do.  Pfd. 
Hubbard  Felt 
Hud.snn  Bay 
Huron  A  Er. 
Hvdro  Elec. 


BRASS  23  I  14',4 
17  t  12 


7*38  Ylds.  — Current  Week—  Net 
oer  shr.  Div.  Date 


High  Low  Close  Chge. 


Sales  Stock 


(Closing  quotations.  Jan.  14.  1938) 
High  Low  Close  Sa.es  Stock 


High  Low  cl 


L60;  .90t  .95t  TAMBLYN 

47.431  2.00  2.00  Do  Pfd. 

2.211  .55)  .50  X’aylor  Pear. 


21*4  18'i  4.8  20  20 


9131 

0.281 

0.63; 


2.80 
2.621  1.40 
5.93;  LOO 
5.931  LOU 
4.911  5.00 
4.011  2.40 
42381  2.00 
4.651  1.00 
■  7.00 

0.791 

1.44:  .60 

3.34;  1.40 
0.851  .50 

16.411  1.50 
0.811  .75 

3.00 
2.061  LOU 
2.231  LOO 


Do.  Pid 
fh.  Can.  Inv. 
Tip  Top  Tail. 
Tooke  Bros. 
1)0.  Pfd. 
LOOT  Loot  Tor.  Kiev. 


1.58 
LOO 
LOO 
5. 00 
2.40 


L5U 

.50 

1.50 

.801 

3.00 

LOO 

l.oo 


f>0.  A 
lor  Mort. 
Irad  Fin  A 
Do.  57c 
Frans.  .Mount. 
I'uckett  Pid. 
tMON  ACC. 

DO.  Pfd. 
t'nion  Gas 
United  Amus. 
Un.  Corp.  A' 
Do.  'B 
Un.  Fuel  ‘A* 
Do.  ‘B' 


12.25 

1  20  16  I  5.7  '  18 

I  37Vi  2SW  5.3  30 

30  22  ;  3.8  '  26 

I  31  20  4.1  '  25 

I  10b  100  ‘  4.8 

42*4  31H  7.4 


17*4  17*4 
2934  30 
253-i  26 


45 '/ 


35  4.9 


145  I  54  ,  . 

I  155  1541, i,  4.5 
(7.1K)  |3.80  ... 

I  7  1 


86 


52  .  2.1  71 


33Vi  31H  32  —  1*4 

40  39*4  40  . 

61*4  56*4  57*4  —  1*4 

5.50  5.50  5.50  ... 

8*4  F  *4 


29*4 
25Vi'  17Vi:  3.8 


6.5  '  25  25  25 


20*i  20  20 


70 


5.6  54  50  54  F  V/2 


51  49 


51 


United  Steel  ,  18  j  11  ,  8.0  '  12*4  12V^  12*4  +  *4 


105 


225 


VAN  ALLOYS 
4.93;  3.001  3.00t  Viau 


1.25  I.2.; 


2.311  1.2ur 


9U 


67f 


0.291 
2.95:  1.32*4  1.40 

43.431  4.50  4.50 

43.45;  1.96*4  2.25 


IMPEK.  OIL 
Imper.  Tob. 

Do.  Pfd. 
indust.  Acc. 
Do  Pfd. 

Do  2V4 


.37‘/a  Ingcrsoll  A' 
hr-lis 

InM  (  cm  Pt. 
Inter.  Bronze 
Do.  Pfd. 
inter.  Metal 
Do.  Pfd. 

48.031  4.(M)  4.00  lot.  Mill.  Pfd. 

6.501  3.75T  3.75t  Inter.  Nickel 


3.481 
0.14dl 
3.8.31  l.aO 
2.331  .70 

3.831  1.50 


i  35 


j  m. 
(  6^4 

32v2 

I  94 

j  45 '4 


4.5  39^4  39^8  39"«  +  Vb 

5.0 

5.7  26*4  25’,a  26  —  *4 


43^4  42*4  43*4 
3234^32V4  32*4 


13'^  12"4  13*/» 
6  5Vs  6 
27  26  26^^^ 


14.933 

10.400 

1,205 

3.943 

no 

373 


I  6.7 


2.90  2.75  2.90  .. 

13H  13»b  13H  —  H 


7.3  20"4  20"i  2034 


9938  94'4  4.6 


83 


0.37dl  .75 
1.391  L45T  1.20 
7.051  3.00  2.25 

376.641  4.00 
2.631  1.35 
33.61:  2.40 
3.331  1.90 
2.111  LIO 
3.331  1,90 

2.47;  2.20 

11.37;  3  Of 
0.31(11 


Inter.  Paint 
Do.  Pfd.  I  25 

inter.  Paper  1 103 
Do  Pfd.  ; 

Inter.  Pete.  !  57V 

Inter.  Power  300 
Inter.  Utility  35 
Interpro.  Pipe  j  62 
Inter.  Util.  .  35 

2.70t  Inv  Found. 


4.00 

1.40 

6.00 

1.75 

L40 


3,00 


57 


1.63:  l.oU  i.au  JAMAICA  P.S. 

7.00  7.00  Do.  PtO 

3.75;  2.75(  2,00  J.  Manville  , 

1.931  LOO’  LOOT  Journal  Pub.  1 


0.951  .80  JU  KELVLNATOK 


63"4  5.4  ;  72  70*^  71*4 


3334  3.7  36  35  36  +1 

283  . 

20  i  4.6  I  24"4  23  23^'*  —  V4 

33  .  '  4034  39  39*4  F  *4 

12  3.3  . 


95  I  .  . 

41  *4  I 
1434  6.4  ( 


7.84 


2.10t  .70 

2.231  1.20 
2.44;  1.20 

17.B2  2.00 

20.39  1.40 

1.57;  .27*/i 

1.27;  .27‘'i 

41.66:  4,50 
0.9i:  .50 

2.50;  1.00 

l.02dJ 

5.50 
b.lBT  .  .' 
0.13dl  ... 


WAl.NWHl’T. 

4. OOt  4.U0t  Walker  Hir. 

Watermans 
.70  .60  Waterous 

Westeel 

West.  «  Brew 
W  Groc.  A’ 
Do.  Pfd. 
Westons  A' 


4..50  2.50 

82i/i  66 

10*^  5 


L40 


36>/3  32  6.1 


4.0  30  30  30 


4.3  25  25  25 


40 

4.50 


Do.  ‘B' 

Do.  Pfd. 
Wilson  J.C. 
Wiiid.soi  Hot. 
Winn.  C.  G. 
Wds  G.H.  Pf. 
Woors  Mtg. 
Wool  Comb. 


BANKS: 


21*2  21'2  —  Vi 


4.9  913j  9]* 


4.2  26"4  2634  2634  +  V4 


1.90 

2.49 

1.80 

2.64 

2.76 

2.04 


L50T  C.  NATIONAL!  42*/*»i  34«.^(  3.3  j  38 
,  ^  -  SSVi,  3.8  ■ 


l.oU 

J.60T  L60t  C.  Bk.  Com, 
L70T  L7nt  Imperial 
L60t  L60T  .Montreal 
2.00t  2.20T  .Nova  Scotia 
2.05^  2.int  Royal 
1.50-  I., "in.  For. -Dom.  B1 


49 


42*'8  4.1  44  13w  A3U 

37Vi  3.9  40  ’4  .'19' 4  40' a 

46'-a  3.9  jl-H  51'^  SP/i 

55  3.6  .58  56'**  37 

3434  3.8  3934  38'.2  38*2 


—  i. 


150 


3.926 
776  I 


hare  is  amount  earned  m  company  s  fiscal  year;  for  purposes  of 
tax  returns,  "Dividends '  are  shown  on  a  calendar  year  basis. 


2,375  Acad  Uran 
2.600  Advocate 
5.200  Akaicho 
8,031  Alba  Expl 
3,580  Algom 
50|  Do  deb 
8,040  Do  wts 
1,357  Agnico  Min 
32,773  Allied  Roxana 
6,000  Am*Larder 
10,430  Amal  Rare 
4,2b6;Am  Nepbe 
I  22,102  Anacon 
.00  500  Ang  Rouyn 

3>340:AnsiI 
j  19,700  Apex  Res 
10  I  20,800  Arcadia 
I  l.oOOi  Do  wts 
Qfl  6,000  .Area 
75  4..500Arjon 

37,L73  Atlin-Rut 
I  6,u00  Aubelle 

6.500  Aumacho 
'  7,900  Aumaque 

900  Aunor 
7,000  Avilia 
l,00u  Bankeno 
5o0  Bankfield 
14.850  Barnat 
6,000  Barvue 

23.800  Base  Metals 
32. <('0  Haska 
20,230  U  Duq 

11.150  Beaucage 

2.700  Beav  Lod 
204,990  Belcher 

500  Belieterre 
30,723  Belhlm 

9.500  Bevcon 
500  Bibis 

69,733  Bicroft 

10.150  Do  wts 

4.100  Bidcop 
16,050  Black  Bay 

8,000  BonvilJe 
10,000  Bordulac 
49,200  Bouscad 

37.800  Bouzan 
17.500  Boymar 

2.100  Bralorne 
7,800  Broul  Reef 

13,000  Brnhrsl 
2.750  Hrunsman 
8.135  Brunswick 

2.700  huffad 
4.000  Bufi  KL 

1.500  Bunker  Hill 
11,610  Camp  Chib 

300  Camp  RL 
4.449  Cdn  Astoria 
200  C  Collieries 
775  C  Colli  pr 


2.80  2.50  2.50 


.39 


.35  .30 


.06*/^  .05  .06 

15.25  14.00  14.25 
95.50  95.50  95.50 
6.00  5.30  5.55 


.39 


.35  .39 


.60  .54 


.57 


.low  ,10Va 
.46  .48V3 


150 


500 


.27 
.05*  •: 
.06*2 


4.60  4..'«0 


.58 


.Jb 


.05*/i  .04  .(..i' 

.06  .O.ii:i  .06 

2.90  2.60  2.6U 

.05*-i  .(3’i:  .‘'3- 
.05  .U4'a  .0;' 

.06'.^  .06' 

4.90  4.35 

5.35  5.33 


4.73 


r.arnen  (*ei 

personal  inc(jn»e  . . .  . . .  „„  „  uaoia  —  i- 

;  Includes  195b  year  (liscal  years  ending  July  1,  1956  to  June  30,  1957).  Earnings  117^45  c  Dv 

nut  so  marked  relate  to  1957  year,  t  includes  extras,  a  Asked,  b  Bid.  d  Deficit.  o’soo  C  Malart 

Vieids  are  based  on  calendar  1957  dividend  rale  (including  extras  at  the  closing  !  C  \  Inca 

price,  Friday  previous,  x  Odd  lots.  •  Paid  on  account  of  *5?  year.  !  s,o7j  C  Prospect 

3(i462.5  Cdn  Thor 
5Co  Canam 
4.087  Candore 
18,600  Can-Erin 


.08 


.08 


NEW  YORK  STOCK  MARKET 


l.BO:  1.20 
28.92  7.00 

2.214  .60 

2.21;  .60 

1.34  LOO 
1.68  .60 


.60 


.60 

7.36;  1.91  2.06 

12.05:  .87*,^  1.50 

7.36;  1.91  */a  2.06 
3.00  2.25 

2.881  LOO  LOO 


LAHAITS  19’, i 

Lake  Woods  Pf.  126 
Lambert  A  11*2 

Do.  H  16 

Laura  Sccord  20 

Laur.  Acc.  ‘A'  13^4 

Law.son  Jones  20 

Do.  Pfd.  ,  25 

Lewis  j  9*,2 

Loblaw  G.C.  i  90 

Do.  1st  I  30 

Do.  2nd  j  50 

Ldn.  Cdn.  Inv.  9 
Lownev  23 


6.4  18' 


122  122  122 


29’3  29  29'4i  — 


.60 

5.00 


7.03;  3.00T  2.25T  .MacLaren  P.  1  88 

513.23;  .50  .37*^  MacMillan  A  35 

3.561  l.OOT  .80T  Do.  "B  33 

1.49;  1.00  l.oo  Mailman  26 

5.00  5.00  Do.  Pfd.  96 

9.00  6.00  Man.  Sug.  Pt.  ,  97 

1.97;  1.30t  1.50T  Map.  Lf.  Gar.  j  23 


19*4  4,5  .  22*2  22 


4.2  24"4  24’'8  24" 


((’losing  O'lotation 
i  /M-'icd  Chom  74 
1,48-5  Allied  Slore-s  3{ 
1  ALis  Chalmers  2.^ 
I  American  Can  4; 
•  •  _  :  Amer.  Cyan  40 

Am.  Radiator 
Am.  Smelting 
A.T.  &  T. 

Am.  Tobacco 
Anaconda 
Armour 

I  Atch.  T.  &  S.F.  1 
j  Atlantic  Kef. 
Baldwin  Lima 
355  Ih.  &  O. 
iBendix  /Avia. 

7-  Beth.  Steel 
Harden 
Hudd 
C.P.K. 

Caterpillar 
Celanese 
C.  &  O. 


1.120 


1.06  .50  .50  Map.  Lf.  Mill. I 

34.13  5.00  5.00  Do.  Pfd. 

0.22;  .50  .40  Massey  Har. 

12.86;  4.50  4.50  Do.  Pfd. 

0.79;  .50  .50  Maxwell 

14.76;  .60  .60  McCabe  G.  ‘A' 

5.85:  .80)  1.00  l>o.  ‘B' 

4.01;  1.35)  1.65)  .McColl  Fr. 

319.13;  4.00  4.00  Do.  Pfd. 

0.05t  Melchers 

0.97;  .80)  .70t  Do.  Pfd. 

Mercury  Chip.  ;  20 

9.43;  2.8.5  Mer.  Pap.  Pf.  48 

1.67;  .50  .75  Mex.  Light  J  15*/^ 

4.84;  1.00  LOO  Do.  Pfd.  I  \3l-s\ 

.09  .04  Mica  j  ! 

0.03;  Mid-W 

0.29t  .20  .20  Milton  Brick 

2.93;  1.40  1.60  .Minn.  &  Ont. 

2.991  1.25  1.25  Mitch.  J.  S. 

1.01;  LOO  .25  MitcheU,  R.  A. 


834'  6V4  6.8  !  8V4  8 

95  I  83  I  6.0  • 

7H’  5H,  .  '  6*^4  6V 

87  1  69T/8‘  5.8  80  79 

7V4'’  4V4  .  I  5  5 

26  I  24  2.7  . 

26  23' 'h  . 


614  —  *4 
80  F  1 
5  —  *,3 


3.1  .52  50»,^  51*3  F  1 


39  I 

101,3!  , 
IIH  , 


14'4  14  14*4 


1.50  1.40  1.40 


0.02; 

Do 

•B 

j2.U0 

1.00  1  ... 

1.37; 

.50 

.25 

Mod. 

Cont. 

1 

11  1  ... 

2..56; 

1.00 

1.00 

Do. 

•A’ 

1  147’8 

iiw:  ... 

2. HO 

1.20 

1.40 

Molsons  'A* 

!  27^4 

22' j|  ... 

2.80 

1.20 

1.40 

Do. 

‘B’ 

1  27'/ 2 

22  :  ... 

0.23; 

Monarch  Knit. 

[4.50 

3.25 

11.26; 

Do. 

Pfd. 

)  50 

40  1  .  .  , 

2.22; 

3.00) 

1.00 

Mon. 

Mort. 

1  40 

37  1  .  . 

2.04t 

1.00 

1.00 

Mont. 

Loco. 

1  18 

14  6.8 

20' 3  7.6  22"4  22' H  22' 


1.25  1.25  1.25 


4.351  2.00  LOO  .Mont.  Refrig. 

4.90  1,60  2. OOT  Moore  Corp.  '  71  49'2 

2.691  .75  .84*4  Morgan.  Henry  j  22' 3!  16 

34.39t  4.75  4.75  Do.  Pfd.  1  95*4!  88 

2.20;  LOST  L20t  ML  Roy.  Rice  I  15V4  11 


3.1  ■  65*^4  64*^  64*4  F  14 

4.1  I  .  .  . 

5.2  '92  92  92  F  2 


I  13  13 


2.101  70t  .70  NAT.  DRUG  12  j  9^4  5.8  12 

2.79;  .60  .60  Do.  Pfd.  12»/4|  10  5.2  '  11" 

L6(.:  .60  .60  Nat.  Grocers  22  1  20  3.0  | 

4. 90;  1.50  1.50  Do.  Pfd.  27?4:  23*^'  6.0  I  24": 

0.42:  32  .32  Nat.  Hose  *B'  [S.OO  ,3.35  ’  4.3: 

3.19!  2.00  L77VitNat.  Steel  Car  1  29  19  8.2  22 

Trust  I  43  '  36V4  3.6  38 

Light  57  !  .38  ,  3.3  [  44 

6.10  2.50t  2.50)  Niagara  Wire  j  47  j  40  J  6.1 

19.86:  4.16  4.00  Nor.W.Ut.  PL  j  83  i  73  5.2  77 

4.15;  2.00  2.00  Noranda  !  57*/^'  33 

75  .75  Northwt.  ind.  13  10*4 

13.93;  2.75  2.75  N.  Que.  Pr.  Pf.  50  44  |  6.0 

1.25  .40  Northland  Ut.  17**4;  10  I  ... 

5.50  5.50  Do.  Pfd.  103  I  90  ... 


IIV4  11*^ 
U*/i  llltj 


rues.,  .Inn.  14(h  1958 
74"  1  Chry.sicr  .53' i 

38'h  Columbia  Gas 
2.t'  4  Com.  Solvent 
42‘’b  Com’l.  Edison 
40*4  Cons.  Edison 
12»-4!  Crane 
38  I  Deere 
172'/8  Del.  &  Hud. 

79"s  Douglas 
41- b  Dow  Chem. 

13%  DuPont 

East.  Kodak 
38%  FU  Paso  N.G. 

10  Gen.  F'lec. 

34"h  Gen.  .Motors 
51  Goodrich 
37'>,  Goodvear 
u:  4  Gt.  No.  Ry. 
i:»%  (;uif  Oil 
24'K.lndland  Stl. 

61%  Int.  Harv. 

13  iint.  Nickel 
SO^ijlnt.  Paper 


Pig  Iron  10  mos. 

.53' ri  Int.  T.  A  T.  30%  Raytheon 
16%  Jones  A  Laugh  38%,  Republic  Steel 
Johns  Manv.  37%'St.  Regis  Pap 


43‘/4;Kennecott 
48>/4,  Lockheed 
25  Loew's 
28A8  Merck 
21  Minn  .Moline 
71-4  Mon.santo 
56  Mont. -Ward 
179*4  Motorola 
98'/5«  Nat.  Cash  R. 
28  Nat.  Di.st. 
61*8  Nat.  Steel 
34-8  N.V.  Cenlial 
6o'’4  .\«.r..\t.i..\v’n. 
79  2  Nor.  i’acific 
32‘2  Penn.  R.R. 
105  Pep.si  Cola 
75'*4  Phillips  Pete. 
30*/4  Pure  OU 
72''a  Radio  Corp. 
83  Sperry  Rand 


79^4  Schenley 
40*8  Sears-Roe’k. 
14%  .Shell  Oil 
37*8  SCO. 'Mobil 
8%  South  Pac. 

35^8  South  R.R. 
31%  St.  OU  Calif. 
39  I  Stan.  OU  N.J. 
51'4  Texas  Co. 

2!'2  Te.xas.,  G.  Sul. 

(^arb. 

11  ,  Union  I’ac. 

United  Aire. 
33*8  United  Airline 
12"6  U.S.  Rubber 
20’ i  U.S.  Steel 
40' 8  Westlnghouse 
30*4  Woolworth 
32*4  Youngstown  S. 
19%  I 


32 


(Sh  Tons)  !  io*7,961  Can*Mel 
n.  Tons  22,100  C-Met  wU 
9,()0o  Captain 
9.330  Cassiar 
400  Castle 
500  Cayzor 
54.144  Ce'nt  Del 
35,760  Cent  FIxpl 
5,870  Cent  Pat 
6.800  Cheskirk 
4,900  Chester 
31,300  Chib  Jac 
1,500  Chib  Kay 

5,300  ('hib  M 
20.400  Chimo 
200  Chrom 

18.500  Coch  VViU 

13.500  Cody  Reco 
13,500  Coin  Lake 

102.350  Coidstream 
,5.0uu  Colonun- 


4.00  4.00  4  UO 


1.90  1.49  L.50 


1.60 


22>i 


62% 
45*2 
36Vh  i 


56% 
25%  I 


.11 

5.80 

3.40 

3.90 

7.15 

2.10 

.73 

,07*/a 

.22 


.86 
•  lO'^-i 
5..5U 
3.40 
3.80 
6.70 
2.10 


.41Vi  .37 
.13 


.06%  .07 
.19  .19 


4,873  Kerr  Add 
70,750  Kerr  Lake 
4,400  Kilem  wts 
8.400, Kirk  Hud 
37,515;Kirk  Min 
500  Kirk  Town 
3,926  Labrador 
4,300  Lake  Cin 
6,239  L  Dufault 
10,550, Lake  Ling 

1.500  L  Osu 
2,220  L  Shore 

600  La  Luz 
398  Lamaque 
1,000  Latin  America 
5,100  Leitch 

1.200  Lencourt 
110,500  Lexindin 

7,900  LL  Lac 
10,367  Lumega 
44,550  Lorado 

6.200  Do  wts 
I  6.000  Luii\ ict 

*!  6,650  l.vndhst 

,  f  3,950  Macas-Ni) 

'  8,3(10  .Macdon 

i  7..%0  Mactie 
M  6,12.)  .MacLeod 
I  19,5:)i)  .\Iad:,Pii 
‘1  3,56o  Magnet 

3(;u  .Malartic 

8.500  .Maneast  U 
1294.905  Maralgo 

‘  j  500  .Marcon 
I  70,725  .’Maritime 
L0()0  Martin 
I  16,006  .Maybrun 
I  I*-'/  .Mclnl>re 
1  600  McKen 

2.000  .Mc.Mar 
j  2,50:  MeWat 
.  10, uu.;  .Men! 

I  14.525  .Merrill 
.  13.100  Mel.)  Uran 
!  4.000  .Midi'ini 
■l2''.2'r>  Milliken 
L3(>"  -Minda 
j  840  Mining  Corp 
I  9.6i0.Vlin  End 
'  l:>u(,  .Min  Dre 

’  14.23.3  .Moj;ul 
i  I.7OU  Moneia 

1.. 500  .Multi  M 
24.2UJ  Nama  Cr 
31  6(H  Nat  Expl 

;  15.2''0  Neale.) 

29-8:.0  Nes  Lab 
5  1.0  1  New  Ai  ,er 

1.. 525.\e\v  A(h 

j  4.500  Ne^v  Bid 
!  1,750  .New  Cal 

i  1*  .510  .New  Delhi 
'  i:.L'70  N  Dicken 

252. be.*  \  F'ei'inne 
:  1.0(J!)  N  Hart 

'  4.400  N  High 

I  3.('00  New  J.i.son 
12.506  .N  KeJoie 
12.450  .Newlund 
21.100  N  Man 
I  6.500  ,\  .Minda 
529.92.5  N  .Mylama 
j  4,500  .Newner 
•  2,000  .N  Senator 

15.3.50  Nick  Him 
I  2.900  Nipissing 
I  o.OuO  Nisio 
I  12.750  Nor  Acme 
9.000  Norgold 
I  6,500  Norlai  lie 
866  .Ncrmetal 
!  28,o;)()  Norpax 
4^,lu0  Norsync 
I  23.800  N  Rank 
43  2o2  Northsp 


15.62  13.23  lf| 
1.71  1.65 


.65  .59 

.14  ,14 

17.12  16.37  lf| 
1.10  1.00 
.50  .45', a 

.08‘i  .07 

.18  .16 


8.47. 


1.400  .North  Can 
6.o0(i  Norvalie 
♦*.500  Nudul 
LOCO  Ob...«.Ka 
7  4(  6  O  IM  len 
1..0')(i  (iyama 


62’ 


UNLISTED  SECURITIES 


23'% 


(Supplied  by  Rtppei>  & 
Bid  Askvrt 

Algoma  Central 
Do  pfd  1% 

.\le\an(t  Bldg  C  1(*  20 

Ang  Can  Tel  AC  26%  28 
UtMUharnois  Hwr  16 
Dc  L  U  Pow  30 
Be  Sugar  .28 
Brin  Pete  C  35 
Bril  Am  Assur  12u  130 


Co  loo  ) 
Cons  Theatre 


(Closing  quotations.  Jan.  14,  1958) 


5'2 


6% 


Can  Delhi  P 

Can  (iKleiiiiiitjr  26 

Can  Life  135 

M(*'  i.an.p 

Can  Sup  Oil  .  19', 

Coie  CoU  A  15 

Do  B  15 

Colonial  S  275 

Commercial  Life  20 
i'awthia  A  li  36 

A  W  Chaso  U  SO 


55 


Do  B  2'% 

Continental  Life  60 
Uuusins  E  U  10 
Crown  Life  new  90 

Cuban  S  Sugar  8 
Daily  .Mirror  ‘A’  100 
Det  Int  Bridge  15 
D  of  (.  G  Insur  40 
Dover  Insui  9% 

iH  ’  Eastern  I  rust  ^  22 

7%  .  Einp  Lite  26  pid  30 
I  Essex  Pack'd  1 
Excelsior  l.ife  325 
iO  Galt  Brass  70 

:g  P,r&C  Inc  C  12 
;0!.4  3t-West  Life  ..  180  2 

I  Guay  (  .NA 
Halifax  Ins  9 

...1  Hudson  Bay  20*4 
.  jimp  Chem  Int  .  5',« 

ling  &  B  Md  lOu 
Int  Holdings  .  16 


L^auient  b  pid 
La  Sauvagarde  45 
Ldn  &  Can  A  pi  40 
Munarcb  Life  300 
Met  arthy  M  A  4 


Do  B 


m<3 


\  Idle  Assoc'r  275 
.NB  lelephone  ll'i  l2*/3 

NS  irusi  17 

uiann  Blew  .A  15 

Dnt  &  Que  Rly  100 

.^rnvinci;d  Bank  25' 2  25-2 

hot  .V  W  23 

Sherbiooke  ir  200  .. 

Sov  Lite  26  pid  106 

Strategic  M.  11  12 

stand  r  liC'  4'r^  p  iS  40 

Stew  &  Lloyds  2',^  3V4 

3Un  Life  A.ssce  245  255 

Tor  Gen  Ins  20 

Wateiloo  M  i  9 

Western  Life  SS 


-CANADIAN  BONDS- 


28. ICO  Coniat'as 

.ti9 

.64 

.66 

o'l.eary 

.'cooo  C  onicitituni 

.29 

.26 

.26 

12,7 10  ()pem 

12.8’.6  (  Bellekono 

.10 

.09 

.09 

15.000  Orenatla 

•l.otib  C  lieta  (i 

.10 

.08 

.10 

600  Oi  nK>by 

24,6b2  ('  C  alinan 

.20 

.17% 

.19 

1..500  Osisko 

36,174  C  Denisun 

12.12 

11.00 

11.12 

2.30C  Paniour 

3!,37.V  Do  wts 

3.80 

3.50 

3.50 

9,900  Pan  West 

7.483  C  Discovery 

2.44 

2.35 

2.40 

2,500  Paramaq 

5,630  C  East  Cr 

.30 

.29 

.29 

2,000  Parbec 

18.856  C  F'en 

.58 

.48 

.55 

9,500  Pardee 

1,000  Con  Gillies 

.06 

.06 

.06 

9.200  Paler 

2,.300,CG  Arrow 

.22 

.21% 

.21% 

1,500  Paymast 

18,600.C  Hallmell 

.35 

.29 

.29 

2,000  Peerless 

730  Con  Howey 

1.90 

1.62 

1.90 

13,100  Perron 

15.000  C  Marben 

.27 

.24 

.27 

2,300  Pick  Crow 

(i.6.)8  C  .Marcus 

.39 

.32 

.32 

775  Pioneer 

lu,9('0  C  .Morrison 

.28 

.21 

.24 

1,000  Pitch-Ore 

8,550  ton  Negus 

.22 

.18 

.20 

1.700  Placer 

2,000  Con  *Nicho| 

.05 '/'i 

.05 

.05*  it 

2,37.3  Premium 

’  8.600  U  NTirihbiiid 

.29 

.23 

.27 

3.165  Prestun 

1  l.OOUC.  Red  iNip 

.11 

.09% 

.09% 

3,280  Pi  L.nto 

21,8ti6  C  Regcourt 

.16 

.13 

.14 

8,880  Do  wts 

39,000  c  Sannnrm 

.06 

.05 

.06 

2,800  Pros  Air 

67, 530. Con  Sud 

.65 

.58 

.63 

3.600  Purdex 

13,600  C  Tungsten 

.09% 

.07'% 

.07*% 

4,998  Gue  .^scot 

7,300  Conwest 

2.40 

2.30 

2.35 

39.400  Gue  Chib 

5(),700|Cop  Corp 

.22 

.20 

.21 

10,700  G'le  Cop 

18, .500  Cop-Man 

.10 

.09Vi 

.10 

17,500  Gue  Lab 

10,482  Coprand 

1.72 

1.61 

1.62 

1,79.)  Gue  Lith 

220,700  Coulee 

.61 

.42 

.46 

4,670  (z  Metal 

3.100  Croinor 

.08 

.07*% 

.07 

5,000  Gunston 

12,50'  Crovvpat 

.09 

,03 

.09 

2,310  Guemont 

6, COO  Ciisi  0 

.10 

.08 

.09 

12.550  Radinre 

1,300  Daering 

.19 

.I!) 

.19 

3,000  Hainviile 

34. .500  D’Aragon 

.15 

.13 

.14 

38,35(;  Hayrock 

rurrenl  quotaiiun*.  vupphed  ny  liiteMnirnt  Oealerp 
Issues  Bid  Asked,  Municipals: 


5.4  37  35%  35% 


2.43;  l.jOt  1.50)  (XilLVIE 
97.93;  7.00  7.00  Do.  Pfd. 

1.531  1.15)  1.15)  Ontario  Loan 
3.6i;  1.40T  l.SOT  Ont.  Steel 

0.44(i 


I  39  I  25 
160  I  120 


.  26  J  19 
Orange  Crush  13.15  11.50 


8.47:  3  w> 

0.33;  .80 

1.40 


1.40 


3.95)  PAGE  HERS. 
Paton  Mfg. 

Do.  Pfd. 
Paul  Ser.  S. 
Pembina 
Do.  Pfd. 
Penman’s 
Do.  Pfd. 


5.7  I  27  26  26  — 


3.4  107  106  106  —  1 


0.63: 

27.36;  2.0O 
1.92;  1.40 

40.57;  6.00 
3.101  35f  .35t  Peoples  Cr. 

80.38>  6.00  3.00  Do.  Pfd. 


2.50 

1.60 

6.00 


2. 12' 3  2.37*%  Photo  Eng. 

I.50t  Powell  River 


3.00 
4.02;  3.25 
180.14;  4.0(1 
0.86;  1.00 

l.99i  1.20 

1.08;  75 

0.96t  .75) 


2.00 

2.25 

3.00 

3.00 

4.00 


1.521 
1.34: 

1.41d; 

o.lbd; 

3.60  ^  .40  .80 

4.b0;  l.Ijf  1.24T 


Power  Corp. 
Do.  1st 
Do.  2nd 
Price  Bros. 

Do.  Pfd. 
Prov.  Trans. 

QUE  POWER 
Gue.  Tel. 
Guinte  ‘A' 


.pU  RAPID  GRIP 
.70)  Reitmans 

Riverside  ‘A’ 


19*4  5%  ... 

48%.  40  5.8 

26%  22  I  6.1 

118  ; 105  !  5.2 

23  14  i  .. 

100  f  91  {  .. 

I  42  I  38 

‘  46*% '  28!» 


6.0  30' 4  29*8  30  — 
3.6  55*2  55  55  + 


71*%|  603^  4.9 
34'%  8.2 


78  ,  4.7  86  86 


34%  35%  —  1% 


Dom.  Govl-  Bonds: 
i^/o  Perps  83 

,  Jan  1  68  91'% 

May  1  58  99',3 

,  June  L  76  91*4 

,  Oct.  1  79  90% 

.  Jan.  1  68  91' 2 

.  Mar.  1  98  95% 


963. 


ticlor>  i.odiis 
3  59  (5lhV)  99 
3  60  (6th  V»  97- 

3  62  '7th  V)  96 

3  63  (8th  V)  9434  95 

3  66  (Oth  V)  93%  94 

Dom.  Govt  iiuaranteea 


97*. 


CNR 

Do. 


3  54.59  99 

3  61-66  93' 4  94* 

%.67  91*->  93'-., 

3^  74  95' J  9(}*::iBull  Tel 


Montreal  3  60  94  9i 

Do  3  64  87  8! 

Do.  3  68  02  8- 

Do.  3/70  80  8: 

I>o.  3  72  78  8 

Quebec  3*4  61  94 

IJO.  3'  2  64  89 
Kegina  334  72  83 

jSt  John  3»%  70  84 
|l'hieeKiv.  3*%.64  88 
I  Toronto  .3  67  8.5  , 

[Winnipeg  234  66  88 
jVancouv’r  3%  75  83 

I  Rails  and  Navigations: 
Algoma  CH  5  59  140  14: 

Canada  SS  4  66  9?  9- 


Utililirs 


66-71  89*4 


90 


Australia  4  70 
Int.Bk.  3la/69 
Do.  3*4  65 
Prorfnciais: 
Brit.  Col.  3  60 
Do.  3, 69 
Man.Hy  3Vi/74 
Manitoba  3/68 
Do.  4V4/70 
Do.  4  69 
Bruns.  3'59 


90' a 


3V-2  65 
5  62 
3%  63 
3*%  70 
5.74 
3*4/57 

3  58 
434  64 

4  74 


Do.  B’ 


4.02;  1.00 

1.51 


3.761 


80 


3.36*  .40 

42.66;  4.25 
0.261  26 

6.03T  1.31'.; 
L27t  80 

1.99;  2.00 

61.95:  1.72 
1.63t 


Robert.  Mfg. 

Do.  Pfd. 
Robinson.  L. 
1.00  1)0.  Pfd. 

.80  Hoe  A.  V. 

.8(1  Holland  *A’ 

.40  Do.  ‘B’ 

3.18%  Do.  Pfd. 

.26  Koyalite 

1.31*4  Do.  Pfd. 

.60  Russel)  ind. 


1.00  SI  LAW.  (. 
5.00  Do.  Pfd 
.47*%  Sangamo 


Sarnia  Brid. 
Srarfe  Co.  ‘.A* 
Scythes 
Shawinican 
Do  A 


2.2U  LOOT  1.00 

.80  .80 
1.95;  l.oo  1.00 

1.42t  .60  .65 

22.71T  2.00  2.00 

22.711  2.;i5  2.25  Do  B 

2.61  2.05) 

24.24  7.00  7.00 

2.2i;  1.40T  1.40 

2.21t  1.40)  1.401 

2.48:  1.00  1.00 

20.32'.  2.00  2.00 

1.83;  60  .60 

l.74t  .60  .60 

2.261  l.oo 

23.75;  5.00 

1.121  .50 

3.091  75 

17.54;  2.80 

4.27;  1.90 

3.43;  2.37*^  2.50 

26.37;  7.00)  7.00t 

4.97:  2.00 

0.64;  .60 

2.921  60 

1.16;  .40  .40  Do  B 

3. OOt  1.00  1.05  Stedman 

5.25t  1.70t  I.90V  Steel  of  Can. 

2.13t  1.20)  1.25T  Stuart  Oil 

5.07;  1.05  1.40  Sup.  Prop.  Pt. 

2.09;  .80  80  Supertest 

85.44;  5.00  5.00  Do.  Pfd. 


.05)  Sherwin  Wil. 

.(HI  Do.  Ptd. 

Sicks 
Do.  VT. 
Silknit 
Do.  Pfd. 
Silverwood  'A' 
Do.  ‘B 

Simon  &  Sons 
Do.  Pfd. 
Simpsons 
Stater 

Somm.  Ptd. 
Southam 
So.  (.an.  Pow. 
Do  Pfd. 

2.00)  Stan.  Paving 

Stan.  K.idio  { 
Stan  Brock  A  | 


1.20 


1.00 

2.80 

2.00 


10%. 

lr>%, 

12 

12% 

I2V2 

12% 

16  1 

8-‘.4 

.... 

5.00 

4.05 

.... 

17%1 

12 

2.2 

19 

17 

17  ' 

17  ' 

17’ 

10% 

8 

7.6 

10*3 

10 

10*^ 

13* '« 

12 

... 

25*/3 

10^8 

5.8 

13% 

12% 

1278 

19 

15 

4.3 

15 

15 

15 

23 

19»% 

23 

23 

23 

85 

75 

5.5 

23*4 

12% 

1.8 

13% 

12% 

13*% 

38*.4l 

24^4 

5.1 

24% 

2434 

24-% 

12»'4 

7*% 

7% 

73  s 

73, 

1894 

ll'tt 

... 

13  *,4 

12% 

13 

98 

87 

5.2 

93% 

95 

95 

12%! 

ll*/4 

12 

12 

12 

15''*4 

13% 

13V2 

13% 

13*% 

.50 

J.IO 

.... 

1.5  *i 

I2'i 

32 

20 

2.6 

2534 

243>, 

243 1 

4434 

40 

4.6 

44>4 

44*4 

44*4 

48 

45 

4.9 

41% 

33 

5.7 

32V4 

32^4 

32*4 

135 

120 

5.2 

125 

125 

125 

22% 

20 

6.4 

22 

21*3 

21% 

21'ij 

19% 

2lh 

21 

21- 

19'- 

17 

^9 

37% 

37% 

5.6 

11 

9 

5.8 

lO’-a 

10‘/3 

10*3 

12 

10 

5.4 

1034 

1034 

103/4 

33  1 

17 

95  , 

95 

20  %| 

14% 

2.8 

18 

17*4 

17% 

19 

15*/4 

... 

48% 

44 

6.2 

55*  S 

39 

4.8 

4IV4 

40*% 

41% 

60 

49 

4.5 

13b 

108 

5.7 

120 

120 

120 

43 

3IV2 

3.7 

35 

34 

35 

15 

10 

4.6 

8% 

7 

7*3 

7 

7 

H% 

5% 

5% 

5% 

5% 

268-4 

22 

4.2 

24*3 

24*8 

24^8 

734-4 

44 

4.1 

47 

45*2 

46*4 

17 

13%j 

21% 

19 

‘ '  1 

19*4 

19*4 

19*4 

21%; 

15  I 

4.9 1 

16'*8 

16 

16 

1 

93 

i  5.3 

i  9744 

97*/^ 

97% 

—  Va  31,601 


Do. 

Du. 

Do. 

Do. 

Do. 

Nfid. 

Do. 

Do. 

Do 

NovaS.  2^4/ 66 
Do.  3*m/70 
Do.  4V4  69 
Dnt.  Hy.  3/64 
Do.  3V^/79 


Brazil  T. 
Bowater 
B(  Elec 


%  81  90>2  93 

5  7?  101  103 

4%  70  79*3  .  .  . 


80 


1)0. 

Do, 


4  67 
67 


67  86L%  .... 
Do.  3%  69  88 

Do.  4‘U  77  95%  .... 

Do.  334/80  81*/2  .  . 

Do.  4*  4 '81  89% 

Do.  534/77  102  1021a 

Calg.  Pr.  ?%/72  84 
Can.  Elec.  4,  68  85 
C.P.R.  334  72  86**1 

Gat.  Pwr.  3%/70  86  89 

G.L.  Pow.  4*4/75  85 
Low.  S.L.  334/65  W*^ 
McLar.  Pr.  3  69  85' a 
.Mex  Light  5  7.5  79  83 

Mar  Elet  4  75  8(' 

NfId  L&P  3' 4  66  88 
.  Do.  4‘r;  74  88 

!  Do.  4  75  87  .... 

Do.  3  72  92 

Nor.  GP  4*3/67  90 
Pow  Corp  3*-‘i  67  84ti  .  . , 
Gue.  Pow.  3  62  90 
Shawin  W  3*2/70  87  88*.j 

Do.  3*4  72  84 


Association  of  ranada 

I  Can. Brew  3*%,67  84 
C.Uement  334/75  84%  87% 
Do.  5V4/76  100  103 

C.Met.Ur.  5»/a  62  82  85 

C.  Celanese  3  62  91  ... 

C.  Chem.  5*4  71  90' a  .  , 

C.I.L.  33474  86 
Do.  5*4  77  104*4  105*4 

Can.  Oils  4  76  88  89 

Cockshutt  4*4  6d  fCH  86 
Col.  Cel.  4%,  65  88 
Du  0/68  88  91 

Cons.  Den.  5  62  93%  94*% 
Credit  Fonc  5  65  95 
Do.  4  la/ 70  88 

D(.m  Fdy  4*  a  69  92  94 

Dom.Stor.  5'a  76  100  .  . 

Dom.  lai  0  67  98 
Dryrien  4'4  74  90*%  93 
F^aton  .Ac  4^4' 74  96 
FMdy  Paper  4/74  86  88 

Fed.  Grain  4,64  92 
G  .Mir.  A.C.  4  W  92  95 


Do. 


105  105*-i 


Do.  3*/2/62 
Do.  4  72 

Do.  3  77 

».E.l.  234  62 

Do.  3  63 

Do.  4*/4  67 

>.  of  Q.  3  59 

Do.  43^/77 
Do.  3V2  '60 

Do.  4  62 

Do.  3*4  73 

Do.  3  63 

Do.  3  65 

Do.  3  69 


4  59-61  98  100 

3  63-65  91  >%  931% 
4 '68  96*  a  98% 


3  62 
3  72 
3*4  66 
3*4  73 


Do. 


3%>/73  84 


Do.  434  76  99 
St.  M.  Pr.  3*-4/70  84 
W'’Coast  5*%  88  108*51  111 
Wpg.Elec.  ,334^1  85 


Do. 


4  71 


Real  Estate: 

Alex.  Bldg.  6  63  98 

Balfour  4  63  75 

Eatoo  R.  3*>2.68  85  88 

Do.  5/73  94  96 

Do.  5*.% '76  94  97 

Glen  Inv.  3/59  132 

Hotel  LaS.  S/'65  92 

Lord  Nelson  4  67  86  90 

Morgan  l%/67  87 

Industrials 

Abitibi  4  74  88'%  91 

Do.  3%  67  92%  95 

Algom  tjran  5  61  93  9.5 

Alumin  4*a  73  94  95 

B.C.  For.  4»v/81  82 

B.A.  Oil  5*4  77  ltd 

B  &  H  5  63  91 

Burns  4  63  9? 


Gl.  Plains  4  65  109 

Gunnar  5  69  99'%  100*% 

HudsonBay  4  75  87  90 

Imperial  (Jil  3  69  37 
Imp  Tob  3  70  H4'% 

Ind.  Acc.  7..  uTi  j 
Do.  5%  7-*  95 

Do.  4  .  ',4  Mi 

Do.  5%,  77  101  103 

Irving  Oil  534/67  93  95 

Map.  L.M.  3%/63  86 
.Massey-Har  5  67  92  95 

.Midwest  5/70  85  88 

Pembina  434/74  90 
Do  a  72  90 

Phillips  68  Miv-a 

Pine  Br.  3*4  i>b  86 
pronio  Ur,  60  96%  971/3 
G.Nat.Gs  534  85  130  132 

St  Law.ep.  5  72  99  100% 

sask.  Pipe  5/72  90 
Simpsons  434  /3  96%  99’% 

Sianrock  534  63  88 

Stan.  Ur.  5%  62  8-3  86' a 

Sieinberg  .3*4  73  9o  97 

*  lr(.  deb  5  «5  87  135  138 

Wm.Eqpt.  4*3  70  90  93 

Convertibles: 

Abitibi  4' a  66  95'‘a  97% 

Ajax  Pete.  5/61  80 
Braz.  'Tr.  4%  71  75  78 

C.P.R.  3%  66  88  90 

Do.  4  69  91  93 

Can.  Petro.  4  72  83  89 

(Cockshutt  ^  68  8-i  87 

Dom.  Text.  4  66  95 

Dosco  4  61  98 

4  70  97 

5  71  117 

Do.  534  71  106 

Loblaw  434  76  110 

New  Super  5  64  83 

Shawin  5% -72  108 
Simpson’s  5  76  102 

Trad.  F'in.  434/69  98 
Triad  4%  71  84 

Ir.Emp.  O.  5/66  90 
Do.  5%  .'67  92 

Wain.  Prod.  6^69  95 


4,725  I)e  Cour 
3.000  D'EIdona 

4.900  Delnite 
18.028  Diadem 
2,065  Dome 

7. . 300  Uonalda 
21.850  Duvan 

2.000  Amphi 

23.100  East  Mill 
1.4V.3  F"ast  Siill 
9.0UU  East  Asb 
4,300  East  .Met 

87,3V5  East  .Min 
2.187  Elder 
40,500  FJdrich 
7.3.000  El  Sol 
7.000  F^ureka 

5.600  F:xpl  AU 

4.. >32  Faicon 
24.750  F'araday 

4.735  Do  wis 
3,790  F’west  Tung 
2.5(K)  FYancoeur 
8,550  F'robisher 
.35  Do  debs 
315.350  Gaitvvin 
14,966  Galkeno 
2,460  Geco  Mines 
12.600  Genex 

3.500  Geo  Scien 
912  Giant  \K 
850  Glacier 

21 .214  (Jlcnn  Uran 
1,050  OoldaJe 
4.325  Goldcrest 

6.600  Gold  Man 

3.900  GF  Uran 
23.000  Grab  Rousq 

21 .100  Grandroy  Mines 
8.223  Granduc 

151.850  Greyhk 

9.500  Gulch 
ll.uoo  Gulf  Lead 
2L!‘'.‘i  Gunnar 


.05%  .0.1  .0.5 

11.87  11.75  11.87 


1.45 

1.90 

.11% 


23.25  22.23  23.00 
1.68  1.53  1,57 


1.39  1.27  1.35 

70.00  63.00  63.00 

.07  .04Vt{  .06% 

.43  .34  .40 

8.25  7.90  8.00 


.11*2  .10 

.16  .16 


.08  .07*2  .07% 

.35*%  .35  .35 

.10’,2  .10  .10 
.08*2  .08* 


.34 


.31 


.34 


1.30  1.18  1.21) 

.21 


.21' 


Do 


Do. 

.lome  OU 


119 


97 


8.011(1  Gwillim 
200  Hallnor 
3,670  Hard  Rock 
2.000  Har-Min 
443.8.50  Headway 
5.5.000  Heath 
.300  Hev  a 
LlOO  High-Bell 

2.500  Holinger 
6.360  Hoyle 

5.500  Hugh  Pam 

48.800  Ind  Lake 

2.500  Inspiration 
473.350  Int  Ran 

11,02.5  Irish  Cop 
4.6^0  Iron  B.tv 
,3.200 .)  Waite 
24.700  .Jacobus 

14.800  .laye  Expl 
.).350  .Icanette 

'51  ,.300  .leJlicoe 

5.500  Joburke 

9.500  Joliet 
5.900  Jonsniith 
7,817  Jowsey 


,10*2  .00  .:o 

.09'.  a  .07  ,(19 

15.50  13.02  14.62 
6.75  5.95  6.70 

.05  .04*%  .041 

1.70  1.70 


1.70 

.10  .10 

.10  .10 


1.11  1.11  1.11 
22.00  21.00  21.50 
3.35  3.10  3.25 


.44 


.41 


.4.3 


97.730  Rexspar 
3,167  RiO  Kup 
6.000  Kix  Athah 

24,000  Roche 
91.28.0  Rocbw'in 
2,(J06  Huvvan  Cons 
5,000  .SI  .Michael 
2,456  San  .Ant 
2.300  Sheep  Cr 
17,247  Sherntt 
7,240  Sil  .Miller 

65.600  Sil  Stand 
8,075  Siscoe 

2.100  Sloran  VR 
4,800  Stdc'ona 

53.790  Sianleigh 
8.120  Do  wts 

10.730  Stanrek 

37.600  .Starratt 
6,000  SleeJoy 

37,938  Steep  R 

2.500  Sturgeon 
22,000  Sud  C  ont 

3.600  Sullivan 
1,823  Surf  Inlet 
9.200  .Sylvanite 
7.325  Taurcanis 

5.700  Teck-Hu 
900  Temag 

10,800  ITiom  L 

4.700  Tiara 

12.200  Tom  bill 

1.500  Towag 
10.927  Trans  Can 

2,000  Trans  Res 
2,000  Trill  Chib 
46,900  Ult-Shavv 

1.100  U  Mining 
7.105  U  Asbestos 
1.000  U  Estelia 

1.200  Un  Keno 
1.000  U  Mont 

4.900  Upp  Can 
8.400  Vandoo 
3,892  Ventures 

36.100  Vico 
4,4.)0  Violam 
3.035  Waite  Am 

5.500  Weedon 
4,000  Werner 
L5lM)W  Malar 

4.900  W’illroy 
8001  Do  wts 

168.900  Wiltsey 
3.500|Winch 
15,.373'Windfall 

2.700  Wr  Harg 
n.5(.0Vi>le  U’ad 

2:iC6\an  Can 
3(*.7iu  Vk  Bear 
3,0(»8  Vukeno 
11,400  Zenmac 
4.00C'  Zulapa 

Cu 

572  Buiolo 
200  Coast  Cop 
540  Gaspe  Cop 
600  Pat(* 

400  Pend  Ore 

7.100  Yukon  Con 


4.05 
2.90 
2.35 
.29 
1.02 
.06 
.0.5' i 
1.H5 
.05% 
.08 


3.90 

2.90 
2.30 


Do  A  wts 


21.12  2| 
.01% 
1.3U 


20.50  20.00 
2.70  2.65 

2.00  1.85 


.56 


VANCOUVER  STOCK  EXCHANGE 

Supplied  bj  .Inme,  Rlrh.irdapn  *  8on,  (Cip.ing  quotation,.  Jan.  l-l 

LISTED  STOCKS 


Asked 


Bid 

t  Pay.  Can..  N.V  &  Ldn.  Industrial  _ 

•Stripped  uniL  debenture  Alberta  Dist  1.30  1.43  r  rnin.ri.. 

With  two  shares.  Do  Vt  1.15  1.20  |}i,|  xat  Gas 


Oils 


125 


- Telephon  40.00  41.00 

Oils  Ltd.  and  New  Davies  with  capitlrE^t^  I'.oo  ®5.25 
;the  exception  of  the  latter’s  Turner  :  inter  Brew  b  4.00  4.25 

[Lucky  Lager  4.15  4.25 

Neon  Pr  Com  12.00  13.00 
Pac  Coa  Ter  36.00 
'WestmPapA  22.75  23.50 
Do  B  22.75  23.00 

Sun  Publish  .A  8.75  9.00 

W  Plywood  B  10.75  11.00 


Siscalta  Acquires 
N.  Davies  Control  weiis. 

Calgary  —  New  Davies  Petro- 
leums  Ltd.  reports  that  majority  Du van  Nof  Planning 
of  its  assets  have  been  transferred  —  a.* 

to  Siscalta  Oils  Ltd.  in  exchange  KCSUme  UperatlOns 
for  approximately  250.000  shares  Duvan  Copper  Co.  Ltd.  will  not 
of  latter  company.  resume  operations  at  its  property 

Siscalta,  a  recently  formed  com-  while  current  price.s  prevail  for 
pany  and  the  successor  to  V'ulcan  copper,  David  H.  Angus  presi- 
Oils  Ltd.  now  will  administer,  in, dent,  states  in  the  annual  report,  b" 


Mid-W  In  Gas  1.35 
Peace  River  .37 
Vanior  Oils  1.30 

Mines 

Amer  Stand  .06 
Beaver  Lod  U  .12 
Beth  Cop  .60 

Canam  Cop  .12 
Canusa  Cari  G  .02 


.40 


.39 


.19 


Giant  Mascot  .10* 
Ind  Mine.s  .02 

!  Koot  Base  Met  .01 
North  Vent  .04 
Pac  Nickel  M  .71 
Prem  Border  .04 
Nat  Explor 
Quatsino 
Silback  Prem 
Silver  Stand 
Sunshine  Lrd 
Taylor  Brid 
Vanada  (1948) 

West  Explor 
Far  West  Tun 


CALGARY  OH  QUOTATIONS 


(Supplied  by  Jui.  RIchtrdtoe  a  Son,l 

Bid  AsKei!  Bid  Asked, 

.Alta  Gas  130n  1350  C  Potash  70  iKeno 

,,...  ,  ,  .  J  ,  .  ^  ,  u  5  6  Ft  St  John  390  410  'teamac 

addition  to  its  own,  the  oil  and  gas  Work  was  suspended  last  OctoberiBiue  cr.  9>2  ii  ;Edoran  sva  ««i  Led  cai. 
holdings  of  three  companies.  Theseland  disposable  stores  and  supplies 
4o’are:  Siscoe  Mines  Ltd.,  Newclarelwere  sold. 


(Closing  quotations.  Jan.  14.  1958)1 
Bid  Askeu  Bid  .a| 

10  15  Select  5*  a 

5*x  6  Share  6 

9  11  Tran.sfld.  3 

4*,2  6  Kv  Warner  12 


Lentury  b  7  Gateway  2%  N  Cont.  1%  2  IW  MaygUl  165 

Claybar  10  14  iKeoare  4%  6  iRidgeway  1%  3  (York  8 


Industriol  Acceptance  Appointments  Announced!' 


THE  FINANCIAL  TIMES,  JANUARY  17.  1958 


hitish  Motor  Industry  Makes  Big  Strides 
'n  The  Canadian  Automobile  Markets 


promises  about  reducing  taxes 
$120  per  family.  They  also  havs 
a  tiger  by  the  tail  in  farm  price 
supports. 

The  honeymoon  is  over  as  far 
as  the  Conservatives  are  con¬ 
cerned,  but  yet  they  hate  to  get 
right  down  to  the  business  of 
elections.  Not  the  least  reason 
is  that  many  hardly  know 
whether  they  will  be  back  or 
not. 


(Continued  from  Page  6) 


would  be  talked  out,  when  they 
put  up  R.  J.  McCleave,  Halifax. 
But  the  CCF  caught  on  to  this 
tim  e-  killing  manoeuvre,  and 
that’s  why  burly  Claude  Ellis  of 
Regina  yelled,  sarcastically; 
“You  have  talked  it  out;  you 
have  done  a  good  job  ’’ 


•itional  economy  and  satisfy  over- [Company,  which  produces  Massey-| 
I  seas  markets  as  well  as  the  British  ^Harris-Ferguson  tractors,  was  also’ 
I  motorist.  [busy  on  a  program  of  plant  ex-| 

j  At  Lindley  a  team  of  research- Ipansion  and  modernization.  Stand- i 
jers  experimented  in  low-tempera- 1  ard  has  completed  a  £3,000,0(X)j 
tture  chambers  and  Air  Force  wind  expansion,  developed  a  250  horse- 1 


Britain’s  automobile  manufactur- 
>  are  striking  it  rich  on  the  high- 
ys  of  Canada  and  the  United 
ites.  A  bold  investment  of  cash, 
d  skill  is  bringing  dollar  divid- 
Js  through  soaring  sales  of  the 
rs  which  carry  the  Made  in 
itain  stamp. 

iales  of  British  cars  in  Canada 
ersed  their  downward  trend  in; 

’6  when  they  climbed  25  per  and  aimed  their  cars  at  it. 
It  above  those  in  19.55, 


i  So,  the  cars  were  redesigned,  the 
industry  revitalized  and  its  prod- 
[ucts  sent  out  to  compete  with  the 
ibest.  But  another  factor  was  en¬ 
tering  the  sales  field  —  one  over 
which  Britain  had  absolutely  no 
control  but  which  has  contributed 
in  no  small  measure  to  success. 

Something  was  happening  in 
North  America.  Downtown  streets 
strangled  under  a  growing  mass 
of  bigger,  wider,  longer  cars. 
Parking  problems  were  becoming 
insoluble,  garages  were  too  small 
and  gas  rising  in  price. 

Crowds  that  had  gathered  to 
smile  at  the  little  ‘■puddle-jump¬ 
ers"  stayed  to  admire  the  ease 
with  which  they  snaked  through 


tunnels.  They  hit  the  hot  point  of  j  power  gas  turbine  engine  for  in-! 
world  temperatures  and  took  their Idustrial  use  and  is  working  on  a' 
ideas  into  an  Arctic  climate.  They  [version  for  transport.  At  the  Cov- 
laid  a  road  of  Belgian  cobblestone [’’■niry  tractor  plant,  where  there 
In  1949 'has  been  a  £‘>.250,000  re-tooling 
In  1957 [very  few  models  could  take  more ' operation  300  FE  Ferguson  trac- 
'y  rose  another  25  per  cent  tojthan  a  few  miles  of  that  kind  ofitors  are  produced  daily.  The 
)ch  about  five  per  cent  of  the|treatment.  Prototypes  of  all  to-  Rover  Company  which  built  the 
al  Canadian  passenger  car  day’s  British  cars  have  withstood  world’s  first  gas  turbine  car,  has 
irket.  Most  of  this  increase,  it  the  jarring  te.st  of  a  1,000-mile  also  developed  a  gas  turbine  en- 
)uld  be  noted,  occurred  in  drive  over  that  road  —  equivalent  gii 
tario  and  Quebec  where  Britishito  100,000  miles  of  ordinary  driv¬ 
es  encounter  their  toughest  com- ling. 


Now  in  power,  everything  looks 
different  to  the  Tories 

Now  it  is  the  Liberals  who 
want  the  election.  But  before  you 
read  further,  please  realize  this. 
By  the  time  many  readers  may 
have  finished  this  column,  they 
will  know  the  new  Liberal  leader. 
Having  that  in  mind,  you  can 
appreciate  my  difficulties,  be¬ 
cause  things  are  moving  so  fast. 
But  at  this  precise  moment, 
some  days  ahead  of  the  con¬ 
vention.  the  gossip  on  the  Hill 
is  that  the  Grits  are  spoiling  for 
a  fight. 

Truth  to  tell,  the  Liberals  are 
fed  up  with  turning  the  other 
cheek.  .After  22  years  in  power, 
they  get  tired  of  trying  to  be 
sweet  to  the  Tories.  Some  of  the 
Liberals  would  sooner  fight  than 
live  on  the  Hill  today  like  pol¬ 
itical  prostitutes  as  they  do.  The 
role  of  a  kept  woman  has  no 
appeal  for  the  Liberal  MP's. 
They  feel  that,  in  his  new  meek¬ 
ness  and  mildness,  the  former 
Prime  Minister  St.  Laurent  has 
not  acted  like  a  party  leader. 

So,  the  boys  want  to  fight, 
not  to  kiss:  and  they  figure  that 
they  can  force  an  election  any 
day  simply  by  getting  the  CCF 
mad. 

Meanwhile,  despite  all  the 
pious  talk  of  the  Tories  about 
being  ready  for  an  election  any 
time,  the  truth  is  that  they  have 
a  lot  of  promises  yet  to  keep. 
They  are  in  trouble  over  taxes. 
They  have  to  make  good  their 


DeSeaa 

(Continued  from  Page  1) 


[can  capital,  takes  on  the  aspecU 
[of  something  slightly  frightening, 
j  Frightening  because  so  many  Can- 
adains  currently  appear  to  be  pri- 
jmarily  concerned  with  defending 
[Canadian  air  sovereignty  against 
I  the  American  air  force  rather  than 
[Preparing  against  any  possible 
[trouble  from  across  the  frozen 
wastes. 

There  is  a  lot  of  head  shaking 
going  on  here  in  Washington  about 
the  way  some  vocal  Canadians 
act.  This  however  is  nothing  new 
to  those  who  have  watched  the 
Ottawa  scene  for  some  time. 


ine  for  indu.stnal  use. 

British  motor  plants  adopted  the 
automatic  production  plan  to  a 


L.  E.  Nichol  K.  H.  MacDonald 

J.  H.  Ranahan.  President  of  Industrial  Acceptance  Corpora¬ 
tion  Limited,  has  announced  the  appointment  of  L.  E.  Nichol. 
\'ice-President.  as  Director  of  Operations  and  the  election  of 
K.  H.  MacDonald,  General  Sales  Manager,  as  a  Vice-President 
of  the  Company. 

Mr.  Nichol  joined  l.A.C.  in  Montreal  in  1938  and  served  in 
Windsor.  Ottawa.  Halifax,  Winnipeg  and  Toronto  before  return¬ 
ing  to  Montreal  to  become  Assistant  Vice-President  in  December, 
19,52  and  Vice-President  and  Assistant  Director  of  Operations  in 
1955. 

Mr.  MacDonald  joined  l.A.C.  in  January,  1941.  .After  serving 
in  Toronto.  Hamilton.  Peterborough.  Kingston,  Sudluiry  and  Cal¬ 
gary.  he  became  Regional  Sales  Manager  for  Western  Canada 
and  later  Assistant  General  Sales  Manager  in  charge  of  the 
Ontario  region.  In  January,  19,56,  he  moved  to  Montreal  to  be¬ 
come  General  Sales  .Manager  f6r  Canada. 


market  became ,  \ar-'’ing  degree.  The  only  excep- 


The  Canadian  _ _  _ _  .  -  - 

[another  proving  ground  for  British | were  ^hose  operations  where 
[cars,  exerting  considerable  in-  ’  - 

fluence  on  design.  British  cars 
!  now  carry  larger  and  more  effici- , 

lent  heaters  than  were  seen  in | ('['^fi^bers  of  Canadas  Trade  .Mis-  .  ,  ,  , 

'those  immediate  postwar  models.  Britain,  the  manufacture  sions,  double  garages  were  buil 

'There  sre  two-tone  finishes  ini®^  ^  csr  is  controlled  throughout  snd  wi\es  hinted  timt  3  seconc 

car,  particularly  one  of  those  easy 
imported  models,  wa: 

i  bearings  larger  bumpers  higher  I  contact,  made  through  holes  i  almost  a  necessity. 

[ hor.sepower,  changed  gear  ratios,  D-.to.r,  ho 

automatic  and  semi 
transmission  and 
space. 

At  the  same  time,  a  quiet  re¬ 
volution  was  taking  place  within 
|H;e  industry  itself;  a  bloodless 
|w,ar  with  the  aim  of  achieving 
[greater  productivity  at  less  cost 
I  per  unit.  It  was  fought  in  the 
[board  rooms  and  the  machine 
'anops  and  its  key  words  were 
i  amalgamation  and  automation. 

I  Nuffield’s  bicycle  shop  in  Ox¬ 
ford,  where  th(  Morris  empire; 
was  born,  became  the  forerunner 
I  of  a  greater  giant  when  the  Brit- 
lish  Motor  Corporation  emerged  in 
[19,52  with  the  wedding  of  Austin 
and  Morris.  j 

Immediately,  BMC  launched  a! 

£25.000,000  expansion  plan,  Aus-‘ 
tin’s  assemoly  plant  at  Long-! 
bridge  was  extended  to  give  70 
per  cent  more  space;  a  £2, .500, 000 
'■ar  nody  painting  plant  rose  at 
Cowley. 

The  Rootes  Group  gathered  ^ 

Humber,  Hillman,  Sunbcam-Talbot  I 
and  now  Singei  into  its  oveilord-j 
ship.  Since  the  War.  this  organ¬ 
ization  has  built  nine  assembly' 
plants  outside  Britain.  Under  a 
£'4.000,000  program,  a  £2,000,000 
engine  shop  was  built  at  Coventry; 
and  a  commercial  vehicle  plant  quarter  of  the  plant 
at  Dunstable.  part  of  the  assembly 

•Meanwhile  the  Standard  Motor  .main  stores  and  h 


,bie  in- 1 production  made  expensive 
initial  investment  uneconomic. 

At  the  Austin  plant,  visited  by 

seen  in! . .  —  — 

models.  I  Britain, 

shes  ini^-  -  ---  --  -9- 
filters  by  3  punched-card  system  and 
clutch  electronic  devices.  Elec- 


Britain  had  found  the  markets. 

But  these  had  to  be  consolidated. 
jF’irst.  the  manufacturers  expand¬ 
ed  overseas  service  and  launched 
a  priority  program  for  the  supply 
of  spares. 

1  This  meant,  in  Canada  alone,  an 
investment  of  almost  $7,000,000 
in  plants,  sales  offices  and  depots 
in  Toronto,  .Montreal  and  Vancou¬ 
ver.  The  British  Motor  Corpora¬ 
tion  contributed  $2,000,000;  Rootes 
accounted  for  $1,750,000;  Standard 
for  $.500,000  and  Rolls  Royce  for 
$300,000. 

Canadian  subsidiaries  of  British 
car  firms  are  now  beginning  their 
second  decade  of  business  here. 

Some  indication  of  what  these  next  _  _ _ 

ten  years  will  bring  in  the  form  .vneio-Hurn 
of  new  products  and  improvements  j!;] 

was  given  in  Toronto  last  sum-  .xrpus  t  nt 
mer  by  Dr.  Albert  Fogg,  Director, 

Britain's  Motor  Industry  Research 
Association.  He  predicated  that  i 

British  cars  will  deliver  up  to  .30  1.-*,^, 

per  cent  more  miles  per  gallon  B«nit  ni  > 
in  five  years  and  use  new  sys-  p*’  np 
terns  of  air  suspension  to  increase  BranUord 
passenger  and  driver  comfort.  Rurns"&  c 
Automatic  transmissions  using  Hums  &  c 

is  the  laenar  "anada  (> 

IS  me  jaguar  would  account  lor  a  large  Canada  ko 

part  of  this  increase.  Dr.  Fogg 
i  a  said.  Higher  engine  efficiency  c-dn[  Ba'nk 
>jor  and  the  gradual  application  to  cdn.  Bnui 
the  body  styling  of  the  results  of 
af  wind  tunnel  tests  would  also  help,  cdn.  on  ■ 


in  the  cards,  automatically  selects, 
in  the  correct  sequence,  body, 
trunJ^ '  engine,  wheel  and  tire  assembly, 
trim  set  and  instrument  panel. 
The  comnonents  travel  in  a  con¬ 
tinuous  succession  along  under¬ 
ground  tunnels  to  marshalling 
bays  where  they  are  elevated  to 
the  appropriate  stations  on  the 
assembly  line. 

In  1906,  the  first  year  of  its 
existence,  Austin  produced  120 
vehicles  with  270  workers.  Today 
its  17.000  employees  issue  120  cars 
an  hour. 

.At  Standard,  comparatively 


!ack  in  1951,  the  cars  which 
1  been  rushed  to  North  America 
hit  the  postwar  sellers’  market 
into  a  sudden  and  growing 
?s  resistance.  When  the  buy- 
market  returned,  it  brought  | 
lump  in  trade-in  value  for  Brit-| 
cars,  a  dwindling  demand  forj 
I  ones  and,  eventually,  a  reces-' 

1  in  Britain’s  automobile  export; 
iness.  Sales  in  Canada,  which 
a  peak  of  over  50,000  in  1950,  [ 
pped  in  a  few  years  to  less- 
n  half  this  total.  | 

s  sales  dipped,  however,  scicn- 
s  and  manufacturers  in  Bri-j 
I's  automobile  industry  were; 
nning  the  moves  which  have' 
resulted  in  a  resurgence  ofi 
orts  —  to  Canada,  the  United 
tes  and  other  overseas  markets.! 

■  sparkling  records  of  1957  are  ! 
ided  on  driving  research,  am-  I 
amation,  automation,  ingenuity  1 
competition.  Changing  condi-  ' 
IS  on  North  America’s  streets  ' 
highwavs  have  also  helped. 

❖  1 
he  come-back  story  parallels  j 
automobile  i 


•  Continued  trom  Page  1) 


verbal  agreement  to  sell  gas.  The 
Great  Northern  officials  say  that 
they  have  verbal  assurance  that 
Trans-Canada  has  no  exclusive 
sale  agreements. 

Winnipeg  &  Central  is  lying  low 
through  all  these  negotiations,  but 
it  can  be  expected  to  give  strong 
opposition  at  the  utility  board 
hearing. 

This  company  has  signed  up 
'very  few  cusomers  for  natural  gas 
on  its  distribution  lines,  except  for 
those  who  were  already  being 
[served  by  manufactured  gas.  Local 
■opinion  is  that  it  will  remain 
[inactive  until  the  franchise  dis- 
ipute  is  settled. 


DIVIDEND 

DECLARATIONS 


yearly 
Rale  DiT. 


Pa'tble 

Record 

Mar.  1  Keb.  7 

Feb.  28  Feb.  7 

Jan,  2u  Dec.  31 

Jan.  21  Dec.  27 

Apr.  1  Mar.  21 

Mar.  1  J.D.  31 

Feb.  1  Jan.  15 

Feb.  1  Jan.  IS 

Feb.  1  Jan.  3 


SEAWAY 


production  of  an 
begins  with  the  work  of  the 
or  Industry  Research  Associa- 
1  which,  in  1949,  established 
t  new  proving  grounds  and  la- 
atories  at  Lindley  in  Warwick- 1 
•e.  Designers  had  to  create: 
lels  which  would  retain  tradi-l 


Exceptionol  frontage  itrotegicolly  located  opposite  Montreol;  basin, 
bridges,  projects,  etc.,  containing  potentiol  area  of  2,000,000  sq. 
ft.,  terms,  I  2e  ft.  S.  Kurlonok,  Brosseou,  Quebec. 


(  'In.  Pacific  RIvav  .Sa.  .  . 
Campbell  Ked  lake 
Camfibell  Kerl  Lake  extra 
.  Dllincwood  lerm.  “( 
Cnllincwni'il  Term.  fe\  > 

(  on.stilKlaled  Hakene.s  *'Sa‘' 

( Opp  (  lark  Publishing 
Crown  Coik  L  Seal  to.  Ltd. 


EXECUTIVE  OPPORTUNITY 

WITH  INVESTMENT  DEALER 


iTonie  Mine*. 

Dominion  Bridge 
Dominion  Bridge  (ex.) 
Dominion  Fabrics  (.. 
Dominion  Fabrics  Pfd. 
Dominion  Oilcloth 
Dominion  Steel  &•  Coal 
Dominion  I'ar 
Itonohue  Bros  “C”  tex.i 
TTii  Pont  of  Canada  “C 
f)upuis  Freres  Cl  A 


Old-established  company  with  branches  in  principal  cities 
across  Canada  requir-es  an  experienced  man  of  executive 
calibre  for  their  .Maritime  Division.  He  should  be  familiar 
with  higli  grade  investments,  and  also  know  something  about 
the  brokerage  end  of  a  financial  house.  A  working  knowledge 
of  underwriting  is  also  desirable. 

This  is  an  excellent  opportunity  for  a  man  who  has  spent  10 
to  20  years  in  the  financial  business.  Replies,  which  will  be 
kept  confidential,  should  give  complete  particulars  of  experi¬ 
ence  and  be  addressed  to 


[Fn.st  Kootenav  Pdwer  F 
•Fasy  Wa.shmg  .Machine 
Kasy  Wa.shinR  Machine 


•  Continued  from  Page  1> 

)en  on  this  occasion.  As  then. 


most  d  synonym  for  wealth  and 
position,  advertised  simply  as  The 
B<'st  Car  in  the  World.  The  Rolls 
Silver  Cloud  and  its  sister  model, 
the  Bentlev  S-Series  saloon,  are 
being  produced  at  Crewe  in  great¬ 
er  numbers  than  any  other  models 
in  the  company's  history. 

In  the  medium  sized  field,  which 
offers  space,  power  and  style, 
plus  considerable  mileage  per  gal¬ 
lon,  are  the  Standard  Vanguard, 
the  larger  .Morris,  Austin  and 
Ford  models,  the  Riley.  Rover 
and  Wolseley,  Sunbeam-Talbot 
and  Humber.  Morris  and  Austin 
head  the  small  car  field,  follow¬ 
ed  by  the  redoubtable  Hillman 
and  Triumph  family  models. 

I  There  are  workhorses  too 
group  of  massive, 
mercial 
Land  Rover 


BOX  406,  FINANCIAL  TIMES,  MONTREAL 

Our  tiaH  has  btan  advlsad  at  this  advartisamant. 


Water  is  as  honest  as  Sunlight 


it  Seagram’s  “83”  to  the 
iter  test.  For  water  (plain 
sparkling)  is  your  most 
liable  guide  to  the  whole 
Lith  about  any  whisky, 
'ater  adds  nothing, 

Tracts  nothing,  but  reveals 
whisky’s  true  natural 
vour  and  bouquet. 


vehicles  and  the’  h^°sky has  posed 
..A.-  with  its  four-wheel  guardian  of  the  social  serv- 

drive,  reducing  major  obstacles  to  '^es.  in  contrast  to  Peter  Tliorney- 
small  bumps.  These,  and  the  croft,  who  got  out  because  the  ca- 
strong  British  station  wagons,  have  bind  refused  to  impose  eiils, 
been  welcome  by  mining  com-  The  Labour  hoys  have  been 
panics,  construction  workers  and  .;3ving  "hands  off  the  social  serv- 
lumbermen.  .  ‘  ,,  • 

Briti.sh  salesmen  claim  there  is 'n 
a  British  car  tailored  for  every P""'''’ 
need  in  every  country.  Such  claim's  appreciate  the  difficulty  of 

have  to  be  backed  up  by  evidence  Hugh  Gaitskell  and  liis  merry 
before  the  people  will  buy— and  men  in  deciding  on  the  line  of 
possibly  some  of  the  greatest  sales  attack 
talk  has  been  in  the  snarling  ex¬ 
hausts  of  British  w'inners  at  inter¬ 
national  race  meetings. 

British  sports  cars  shone  in 
these  competitions  like  the  chrome  Powell  and  .Nigel  Pireh 
on  a  new  Rolls,  taking  the  honors  a  thought  for  Mr  Gai'^krll  as  hf' 
in  a  succession  of  tournaments,  twists  and  turns  sleepless  at  shpr. 
including  Le  Mans  24  hour  race;  nights. 

the  Monte  Carlo  Rally;  The  Al-  [ _ 

P'"^  Kj«w-«k»r  nr«, 

class  Mille  Miglia. 

Jaguar,  Sunbeam-Rapier  and 
Triumph  were  among  the  Brili';h 
winners.  Streamlined  and  super¬ 
charged  versions  of  Au.stin-Healey 
and  MGA  sports  cars  meanwhile 
established  21  new  world  records 
on  Bonneville  Salt  Flats.  Utah. 

The  chequered  finish  flag  meant 
more  than  \-ictory— it  represented 
meaty  dollar-earning  orders.  Off 
the  race  track.  Briti.sh  sports  cars 
glide  smoothly  over  a  thousand 
[highways.  iMore  than  ino.nno 
[sports  cars  are  registered  in  North 
America.  In  19.56,  the  number  im- 
jporfed  from  Britain  doubled  the 
[19.55  figure.  Last  year,  Standard 
Motor  Company  shipped  5.000 


0ajf^  Seagrams  Sure 


to  pursue.  At  all  costs, 
they  must  find  a  formula  which 
will  not  identify  them  with  right  Rp.vnoid: 
wingers.  ThorneverofI,  F,  n  o  c  h  'KiHda-.s 

ShNiAinii 

So  sp.nre  sha«inii 


R.  J.  Mitchfll  B.  R.  Tapper 

Cordon  Farrell,  president  of  the  British  Columbia  Telephone  Com- 
p.iny  and  of  the  North-west  Telephone  Company,  announces  four 
appointments  involving  high  level  personnel  of  both  companies. 
Owing  to  the  rapid  development  of  recent  years  and  in  order  to 
keep  abreast  of  the  resultant  e.xpansion,  Mr.  R.  J.  Mitchell,  chief 
engineer  of  the  British  Columbia  Telephone  Company,  has  been 
appointed  to  the  position  of  assistant  vice-president,  staff  engineering. 
Mr  b  R.  1  upper,  vice-president  and  general  manager  of  the 
North-west  Telephone  Company,  succeeds  Mr.  Mitchell  at  chief 
engineer  of  the  British  Columbia  Telephone  Company. 


I  orontO'Dominion  Bank 
I  nion  Gas 

I'nited  Corps.  CJ.  B  (ex.) 
L  nited  Keno  HiM 

Ventures  Ltd.  Sa. 

VVestminster  Paper  Cl  A 
Westminster  Paper  Cl.  B 


GET  RELIABLE 
HELP  FROM 
MENORA  FACTORS 


Zellers  “I-” 
Zellers  Pfd 


Not*  Unicas  otncnnof  tndicatoa.  (tivMends  are  on  «  quartoriT 
•nnnaliTt  i«it  intertm.  arr.  Arrears;  (J.b.  DA  fanda 


WDid  you  know  that  a 
financial  organization 
such  as  MENORA  can 
help  you  create  sales 
and  profits?  Yes,  it's 
true: 

1)  Factoring  relieves  you  of  credit  and 
capital  problem$.  You  can  ^concentrate 
on  production  and  soles. 

2)  You  get  expert  experienced  counsel  on 
financial  matters. 

for  information,  coif  or  writt  to 

menora  factors 

CO,  lid. 

550  SHERBROOKE  ST.  WEST  •  MONTREAL 

TEL.  VIefor  ?-7572  , 


M.  E.  Green  C.  I.  McLean 

Mr.  M.  E.  Green,  chief  engineer,  the  North-west  Telephone  Com¬ 
pany,  becomes  radio  engineer.  British  Columbia  Telephone  Company. 
Mr.  C.  J.  McLean,  executive  assistant.  North-west  Telephone  (Com¬ 
pany,  has  been  appoinicu  managvi  of  .ht  North-west  Telephone 
Ompany. 

The  appointments  became  effective  January  1 _ 


HOME  OEFICE:  NEW  YORK 


SERVING  CANADA  SINCE  1872 


CANADIAN  HEAD  OFFICE:  OTTAWA 


Good  Year  Again 
Indicated  For 
imp'l  Investment 


12 _ THE  FINANCIAL  TIMES.  JANUARY  17.  1958  Marketing  Monagcr  (Good  Year  Aqain  [  Lauro  Secord  Appointments  iWest  Coast  Head 

B.C.  Government  Stands  Firm 
On  New  Mining  Legislation 

VANCOUVER.  —  The  British  raw  ore  such  as  iron  so  that 
Columbia  government  is  not  con- 1 home  industry  may  have  a  prior' 
vinced  that  it  can  do  anything  [claim  to  it. 
about  relieving  the  plight  of  thei  ‘T  would  rather  be  too  protec- 
province's  harassed  mining  indus-  tive  of  the  public’s  interests  than 
try.  It  has  turned  a  deaf  ear  to  I  be  too  generous,”  says  Hon. 
pleas  for  relaxation  of  the  onerous  j  Kenneth  Kiernan.  “We  believe 
new  taxation  which,  according  to  that  iron  ore  is  essential  for 
mining  men,  has  hastened  the  British  Columbia’s  development 
downward  trend  of  mineral  and  and  it  shouldn’t  be  exported.  In 

metal  production  in  this  part  of  our  efforts  to  establish  an  iron 

Canada.  steel  industry  in  the  province 

Mines  Minister  Kenneth  Kier-  we  find  no  one  will  establish  a 
nan  has  refused  to  consider  amend- [plant  if  they  don’t  know  where 

ments  to  the  legislation  passed  by  [the  ore  is  coming  from.  If  we  auLuiiiuuiit;s  art;  iiuw  iwu 

the  Social  Credit-dominated  legis-jhad  an  unlimited  quantity  of  iron  jj  (j  wAV,  whose  appointment  as  .years  old,  the  owners  will  be  en- 

lature  at  its  last  session  and,  while  ore,  it  would  be  in  the  publil  marketing  manager  of  the  sales  couraged  to  trade-in  their  old  •.  r\  u  d  k  .«  i  m  r-ii-  contract  commitments  of  a  further  llIDD 

this  issue  will  be  vigorously  de-  interest  to  export  it;  but  I  don’t  I  division  of  Northern  Electric  Com-  models.  Despite  a  levelling  off  in  Jon”  Hayes  Robert  J.  McGillis  100  million  cubic  feet  of  gas  dailyi  Mil#!# 

bated  when  the  House  sits  again  think 'we  have  enough  to  provide  pgny  Limited,  with  headquarters  some  quarters,  he  says,  the  auto-  directors’  meeting  in  Montreal  yesterday  Robert  J  January  1,  1959.  MACFARLANE 

later  this  month  there  is  little  a  market  outside  for  our  ore  and  Montreal,  has  been  announced,  mobile  industry  next  year  should  ^gs  elected  president  of  Laura  Secord  Candy  Shops.  Discussing  gas  development  in  Capita, ^  ,t  iu,op 

likelihood  of  relief  from  that  provide  development  here  not  only  Mr.  Way  has  been  manager  of  the. have  a  volume  at  least  as  big  as  John  D  Hayes  who  becomes  chairman  of  the  board  general,  Mr.  McMahon  points  out  2b  March  to  JS  April.  Copri  to  lo 

quarter.  for  refining  but  other  industries,  company’s  Pacific  district  since  i  1957.  '  Mr.  .^Gillis,  ‘former  ’  vice-president  and  general  manager, 

“I  can  see  little  point.”  Mr.  "Before  this  new  tax  was  en-,i955.  Born  in  St.  Catharines.  On-.  To  facilitate  the  handling  of  associated  with  the  company  since  1932.  Mr.  Hayes,  [and  development  of  the  large  sedi-l  wSSt Tou  w«t  c'icnt^  J«ot 

Kiernan  said,  "in  jumping  from  acted,  the  minister  says,  ‘  iron  tario,  Mr.  Way  joined  the  company  insurance  on  the  automobiles  fi-  kgs  been  president  since  1939,  has  served  the  company  since  nientary  basin  of  western  Canada  "champog..*  trip  with  b«tr  prii 

one  set  of  taws  to  another  until  ore  was  being  exported  without  in  1930.  in  Toronto,  and  is  a  gradu-  nanced  by  the  company,  message,  ..  ^gH-st  beginnings  in  1913 

we  have  had  time  to  see  how  they  benefit  to  the  people  of  the  pro-  ate  of  the  management  training  states,  the  Baloise,  Fire  Insurance  _  - ° - 5 - been  so  rewarding  that  there  now  "  T""- 

will  work  out.”  vince.”  icourse  at  the  University  of  W'est- Co.  of  Canada  was  purchased  _  g  ^  natural  gas 


I  The  outlook  for  Imprfial  Invest-: 
ment  Corporation  Ltd.  in  1958  isj 
good,  Peter  Paul  Saunders,  presi-j 
jdent,  states  in  a  message  to  share- 
I  holders  reviewing  operations  for 
ithe  past  year  and  discussing  the 
ipropects  for  the  current  year.  [ 
I  The  interest  rate  reduction  im 
recent  weeks,  he  points  out,  will[ 
[reduce  costs  and  have  an  imi,.  di-< 
late  effect  on  the  net  earnings.  The' 
advances  made  by  company  in 
1955  to  finance  the  purchase  of 
I  automobiles  in  that  record  year 
are  now  being  paid  off  and,  as 
these  automobiles  are  now  two 


UaspI  "o*  relate  to  our  compai 

fiCdi  ^Oasl  nedU  Dealers  throughout  Canada  c( 

to  report  good  movement 
j66S  Dig  jUi  plus  Parker  products  at  the  retail  lev 

.1  .  I  /«  "As  an  indication,”  added  ^ 

Ul  NdlUrSl  b3S  P^nington,  "of  the  acceptance 

_  our  products  over  the  past  fi 

Annual  report  of  West  Coast  years,  while  Canada’s  populati 
Transmission  Co.  Ltd.  for  fiscal  ^as  increased  by  15  per  ce 
year  ended  September  30th  1957  ^mce  1951  domestic  sales  of  o 
states  that,  since  gas  deliveries  company  hvae  increased  by 
began  in  October  of  last  year,  pipe-  Pec  cent, 
line  operations  have  continued  Parker  Pen  Co.  Ltd.  construct 
smoothly.  By  January  1st  of  this  Canada’s  most  modern  pen  mar 
year.  Frank  M.  McMahon,  presi-  factoring  plant  in  the  Toroi 
dent,  says,  the  system  was  tran-  suburb  of  Don  Mills  two  yes 
.sporting  approximately  300  million  ago  to  meet  today’s  and  futi 
cubic  feet  of  gas  daily.  '  demands  of  the  Canadian  mark 

Recalling  that  company  raised  If  employs  some  260  people. 

$25  million  from  the  sale  of  5*4  ~ 

per  cent  convertible  debentures  in  »— ■■■■  . 

September  last  report  states  that  '  SPRING  SPREE  FOR 
proceeds  from  sale  of  these  securi-  Ruemacc  rvAriifitfae 
ties  will  be  used  to  expand  the  DU5ine55  CAetUIIVeS 

company’s  system  to  ineet  sales!  7^^^/  With 

contract  commitments  of  a  further  lalKK 

100  million  cubic  feet  of  gas  dailyi  MIMi# 

on  January  1,  1959.  MACFARLANE 

Discussing  gas  development  in  , 

general,  Mr.  McMahon  points  out  2b  Morch  to  as  April.  Copri  t#  lor 


John  D.  Hayes 


Robert  J.  McGillis 


At  the  directors’  meeting  in  Montreal  yesterday,  Robert  J  jdnudry  1,  MAwrAKLANc 

McGillis  was  elected  president  of  Laura  Secord  Candy  Shops.  |  If k  ^  ♦'*•  *'**'’♦  Capital*  at  luropi 

succeeding  John  D.  Hayes,  who  becomes  chairman  of  the  board.  ,  general,  Mr.  McMahon  points  out  2b  Morch  to  «  April.  Capri  to  loi 

Mr.  McGillis,  former  vice-president  and  general  manager.  land^Koom^nt'^flL^aS'^idri  rA"mc,,rationJ;",rs«noi.  VaV'wh." 
has  been  associated  with  the  company  since  1932.  Mr.  Hayes,  [ana  uevelopnrient  ol  tne  lar^  sedi  ,  ciicnt'i  quota 


September  last  report  states  that!  '  SPRING  SPREE  FOR 
proceeds  from  sale  of  these  securi-l  Ruemacc  rvaciifitfac 
ties  will  be  used  to  expand  tlie|  DU5ine55  CAeCUIIVeS 

company’s  system  to  meet  sales!  7^^^/  With 

contract  commitments  of  a  further  lalKK 

100  million  cubic  feet  of  gas  dailyi  Mll#i# 

on  January  1,  1959.  MACFARLANE 

Discussing  gas  development  in  , 

general,  Mr.  McMahon  points  out  2b  Morch  to  as  April.  Capri  to  lor 
in  report  that  while  exploration  don.  si  449.  Own  car— loiiuroiy — n 


will  work  out.**  vinc6. 

A  delegation  of  mining  men  con-  -  ern  Ontario.  November.  It  is  incorporated, D;^  Tiinno/  ]A/in  reservesarefarinexcessoffore- 

ferred  with  the  minister  last  week,  - — - [under  Dominion  Charter  and  was  l#iy  fWIIIICtI  W  V/f  I  ■  WVf  f  Wf  f  will  seeable  Canadian  requirements. 

but  was  evidently  unable  to  con-  '**OnT  I  IllSTITUTe  flan'l  Fnnric  Plane  r  whoHy-owned  subsidiary  of  the  .  .  I  I  r*  T  if  *  Coa.st,  he  continues,  is  in  a 

Vince  him  with  their  contention  q  wCn  I  FUUUS  ridlli  Baloise  Fire  Insurance  Co.  Ltd.  of  V  OnCOUVGf"U.D.  I  tOttiC  position  to  provide  an  efficient 

that  confidence  in  the  equity  of  DCCOItlCS  rrOVItlCldl  'Maw  Mnntcaal  Plant  Basle,  Switzerland,  a  company.^'^^^  rwiivwwirisi  w#q^#  i  i  vai  i  v  outlet  for  large  quantitie.s  of  this 

British  Columbia  mining  laws  has  _  INcW  fflOnTlCal  nallT  [writing  all  types  of  insurance  in  - ^ - ; -  surplus  gas. 

been  shaken.  At  a  special  meeting  this  week  _  !many  parts  of  the  world.  This  Vancouver,  B.C.  —  A  major  step  [is  344  feet  long,  78  feet  wide  and  Company,  Mr.  McMahon  says,  is 

The  mining  men  maintained  that  of  The  Insuranee  Institute  of  Mont-  Announced  by  Scott  and  I’ercv  insurance  business  is  now  being  in  one  of  British  Columbia  s  big- 1 24  feet  high.  Six  of  these  mam-; linked  with  markets  in  the  south- 
a  "chilling  blast  of  doubt”  has  re-  real  a  resolution  was  adopted  Limited,  Montreal  Realtors,  is  the  integrated  with  the  finance  busi-'gest  traffic  improvement  projects  moth  18,000-ton  concrete  elements :  west  and  western  United  States, 
placed  the  atmosphere  of  good  which  provides  for  a  change  in  the  sale  of  the  first  industrial  site  on  ness  and  in  January,  company  has  been  taken  here  with  the  sue- ,  will  oe  placed  this  year.  'and  arrangements  with  Pacific 

feeling  and  encouragement  that  name  of  the  organization  to  the  the  Beique  Estate  in  Ville  La  Salle  "iB  in  a  position  to  offer  auto-jcessful  placing  of  the  first  element  After  this  element  is  built  it  is  .Northwest  Pipe  line  Corp.  have 

used  to  surround  the  industry,  and  Insurance  Institute  of  the  Province  to  General  Foods  Ltd.  which  will  mobile  insurance  to  all  automo-  of  the  2,100-f(jpt-long  Deas  Island  floated  into  position  on  the  river 'been  made  for  the  delivery  of 

that  the  new  laws  had  resulted'of  Quebec— Institut  d’Assurance  de  shortly  expand  its  existing  Mont-  bile  dealers.  Tunnel.  by  means  of  fitted  tanks.  The  |  additional  gas  volume  to  the 

in  a  .sharp  decline  in  exploration 'la  Province  de  Quebec.  real  facilities  by  building  on  this  Message  recalls  that  annual  The  huge  project,  intended  to  tanks  are  gradually  filled  with  |  latter  s  system.  This  would  include 

and  the  diversion  of  risk  capital  The  institute,  it  is  pointed  out,  newly  acquired  29  acre  site  a  sol-  report  of  company  for  fiscal  year  improve  urban  transportation,  water  and  the  element  sunk  into  [increased  amounts  from  the  Peace 

to  areas  where  conditions  are  tias  been  growing  considerably  in^uble  coffee  plant.  «’nded  .lune  30ht  1957  showed  routes,  will  be  a  four-lane  thorough- 1 a  previously  prenared  bed  at  the! River  area  straddling  the  Alberta 

more  favorable.  recent  years  with  a  steadily  grow-'  The  Beique  Estate  is  being  de-  earnings  of  $1.34  per  common  fare  from  Vancouver’s  north  shore  river  bottom.  'and  British  Columbia  border  and 

Opportunity  For  Corruption  ing  membership  from  outside  of  vcloped  by  Ravenseft  Properties  share  as  compared  to  95c  per  under  the  Fraser  River  onto  the  When  the  elements  have  been  surplus  supplies  from  southern 

Under  the  present  laws,  the  "op- the  city  of  Montreal.  More  mem- (Montreal)  Ltd.-a  subsidiary  of  common  share  for  the  previous  new  route  to  the  United  States,  positioned  properly,  the  bulkheads  Alberta, 

portunity  exists  for  corruption,”  bers  in  the  larger  centres  in  the'one  of  the  best  known  property  fiscal  year.  These  earnings  re-  Foundation  of  Canada  Engineering  will  be  removed  and  the  sections  Construction  of  a  second  pipeline 

declares  Dr.  Desmond  Kidd,  for-  province  are  being  looked  for  and  development  companies  in  the  fleeted,  it  is  pointed  out,  only  Corporation  Limi'ed,  in  associa-  joined  into  a  watertight  tunnel.jto  carry  this  adidtional  gas  is  sub- 

mer  pre*^ident  of  the  Canadian  In*  there  are  indications  of  a  growing' United  Kingdom.  three  months  of  the  greatly  en-  tion  with  Christiani  &  Mielsen  of  The  actual  tunnel  roadway  wilUject  to  authorization  by  the  govern- 

stitute  of  Mining  &  Metallurgy  and  interest  in  local  study  groups,!  At  the  signing  of  the  documents ‘’™“Sht  about  by,  Canada  Ltd.,  designed  and  are  be  approximately  60  feet  below  mental  bodies  concerned, 
one  of  the  province’s  best  known  panel  discussions,  etc.  The  pro- pf  gyie  Leon  Miller  president  of*^^^  addition  of  the  Laurentide  supervising  construction  of  the,  water,  and  the  tunnel  itself  will  “  I 

geologists  and  mine  executives.  posal  to  change  the  name  of  the'rieneral  Foods  said-*  “Our  nresent  Corporation  Limited  ti  nnel  for  the  British  Columbia  be  divided  by  a  thick  supporting .p^  j.  Dai*  Calar  1 

Dr.  Howard  T.  James,  managing  institute  so  as  to  make  it  provin-ifr,an„fg(.tnring  facilities  in  .M.nnt- Department  of  Highways.  wall  whicn  will  have  two  lanesi  rcil  JalcS  , 

director  of  Pioneer  Gold  Mines,  cial  in  scope,  is  recognition  of  this  real  are  locLd  in  a  downtown!^  8°/^  on  to. ^  method  is  being  em-,on  either  side  to  provide  four-lane  y  D  f  m  10S7 


I  ern  Ontario. 


but  was  evidently  unable  to  con-'***'^”i  •  •iiamuic 
vince  him  with  their  contention 

that  confidence  in  the  equity  of  DeCOmeS  rrOVinCial 

British  Columbia  mining  laws  has  _ 

been  shaken.  At  a  special  meeting  this  week 


IGen'l  Foods  Plans 
New  Montreal  Plant 


Big  Tunnel  Construction  Will 
Ease  Vancouver-U.5.  Traffic 


has  hardly  begun,  the  search  has[  "  «»  »• 

been  so  rewarding  that  there  now 
seems  no  doubt  that  natural  gas  gibb-macsari 
reserves  are  far  in  excess  of  fore-|  aurora 

seeable  Canadian  requirements.! 

West  Coa.st,  he  continues,  is  in  a  i 
position  to  provide  an  efficient 
outlet  for  large  quantitie.s  of  this 
surplus  gas. 


GIBB-MACFARLANC,  Box  BBS 
AURORA.  ONT. 

r  Telephone  Porkview  7-4B06 


says  the  mining  indu.st^  of  this  growth  of  interest,  and  is  aimed  g^pg  pg  room  for  expansion. 


[say  the  "Elite  Plan”  for  financing  ployed  in  construction  of  the  (traffic. 


Up  24  P.C  in  1957 


prmince  has  been  jolted  by  an  at  making  all- insurance  in  the'?-.:, 1  fnr  ^nlnhlP  Automobiles  was  in-  tunnel.  The  element  -  actually  a'  Deas  Island  Tunnel  is  expectc’  - 

increase  of  2.50  percent  in  the  in-, province  of  Quebec  feel  that  thev'l  „.  i"","^  _  ‘Xy,, g  troduced  to  the  Canadian  auto- prefabricated  section  of  the  tunnel  to  be  opened  officially  in  the  spring  shipments  of  the  Parker  Pen 
come  tax,  and  it  was  further  have  an  organization  worthv  of  ..pariilv  in  ipn  vpLs  <;innp  wp  by  all  our  branches  -  is  built  in  a  drydock  and  cap-  of  19,59.  0.  h.  Bentzen  is  project  co.  Ltd.,  Don  Mills.  Onf.  -  manu- 

shoekrd  when  the  crown  grant  support.  . ^  ^  ^  ®  ®  ^  a  on_both  ends  Each  element  manager. _ _  _ _  facturers  of  pens  and  pencils  - 

privilege  was  eliminated  and  ma-  The  first  luncheon  arranged  by lu'  r' more  advantageous  financing  to  '  . ’  _  «  to  the  Canadian  market  show  an 

jor  changes  in  the  act  were  an- the  graduates’  committee  of  thelf.  "  at  both  the  retail  and  ations,  trade  associations,  govern-,  ExDOnsion  increase  of  23.2  per  cent  for  the 

nouneed  before  the  indu.stry  had  in.stitute  outside  of  Montreal  is ■  ["p  tb®  wholesale  level  and  it  has  met  ment  bureaus,  labor  unions,'  I'  month  of  December  and  24  per 

a  chance  to  express  its  feelings,  taking  place  in  Quebec  City  on||°„ f  reception.  libraries,  individuals  and  colleges  PlonS  Por  DOSCO  icent  for  the  year  1957  over  19.56 

Enactment  of  Bill  87.  the  so-.january  30th.  It  will  take  the  form  "The  advantage  of  the  larger. and  universities.  .  Toronto  -  Expenditure  of  $500.-,  "We  find.”  R.  0.  Pennington. 

called  Mineral  Property  Taxation  gf  g  pgnel  discussion,  conducted  operation  showed  up  clearly  in  the,  -  .000  on  the  doubling  of  the  railway, company  president  states  ’That 

Act,  provided  for  a  still  greater  French,  on  the  general  develop-, September  30th  quarterly  state-  ^  i  i  pi  *  [car-axle  forging  capacity  at  Tren-  the  slightly  pessimistic  outlook  of 

levy  on  mining  operation.^.  ment  of  Multi-Peril  coverage.'  ment  which  reported  earnings  of  ifon,  N.S..  of  the  steel  division  ofi  some  Canadian  business  people 

"The  first  essential  requirement  Moderator  will  be  Jean  Gautier,P™®  ®®"bs  per  common  share  for  the  niiai-a*m«  Dominion  Steel  &  Cool  Corp.  Ltd. -  - - - 

for  stimulation  of  mine  explora-.gnd  the  panel  members  Merlin  P*^"‘’  "bere  the  rnain  food  iti^ms  three  months.’  NOW  Uperatllig  has  been  announci'd  bv  Crawford 

tion  m  British  Columbia,  Dr.l^gnaid,  Tom  Hanson  and  Pierre packed  are  coffee.  Company,  message  says  in  con-  -  Gordon,  Dosc6  president.  i  mmmKsm 

James  states. “i^s  to  restore  to  the  Mgngeon.  A  capacity  attendance  elusion,  is  more  competitive  than,  Hamilton,  Ont.-The  new  hydro-  A  new  manipulator,  forging  ham-, 

indu.stry  the  right  to  own  and  hold  is  expected.  also  maintains  two  other  plants  ui  ever  before  an  dincreasing  busi-'  peroxide  plant  of  Canadian  and  billet-heating  furnace  Mr.;  TA  A  I  I 

any  mineral  claims  it  may  stake  _  Canada  at  Windsor  and  Coburg,  ness  in  the  New  \ear  is  anticipat-lS®"  peroxiae  plant  oi  canaaian  aj/jed  to  ore  ^  k  -«  &ill  I  U  ALL 

on  terms  no  more  onerous  than  p  Ontario.  ed.  Industries  Ltd.  here  went  “on  axle-production  facilities  toi  fesfeLTl  - 

in  other  parts  of  Canada  and  to  IMOVcmDcr  rayiTlenTS  — — -  -  stream”  this  week,  18  months  enable  them  "to  meet  the  increas-| 

"•  As'^iong'af title  to  a  mineral  On  Life  Insurance  Alcan  Auctions  Cotton  Activity  after  initial  construction  began,  ing  demands  of  Canada’s  expand-!  § 

claim^rsubfect  to  tV a‘Sll?ova  '  "  i#  •  DarlinaH  in  IQ*!?  J.  D.  Converse,  general  manager  ing  economy.”  ■ 

?f  [he  minSeras  ^  —  ,  KomanO  EqUipmOnt  •  p  Dosco 

program,  rate  of  production  and  Toronto  -  Life  insurance  and  Activity  in  Canadian  cotton  tex-  ^  an- i  °  t  Wl 

♦imS  nf  nrnHii/.tinn  ”  Hr  i->moc  I  annuity  benefits  paid  to  Canadian!  ,,  .  .  tile  mills  as  measured  by  the  num-,^  ,  railway  axles  in  the  fore-  Br 

_ _ •  ’ _ .  J  _ I  f.nmilies  bv  more  than  60  Canadian.  Vancouver.  An  auction  to  heather  of  bales  of  raw  cotton  used,  nouncement  that  the  plant  is  seeable  future,  he  added. 


“As  long  as  title  to  a  mineral;  On  Life  Insurance  Alcan  Auctions  Cotton  Aetivi^  f  d  S 

)f  the  minister  as  to  ‘deve^dnl  —  Keiiiano  Equipment  Declined  m  l  957  jg^^cji/r 

irogram,  rate  of  production  and  Toronto  -  Life  insurance  and  2_r  Canadian  cotton  tex-,  j 

ime  of  production  ”  Dr.  James benefits  paid  to  Canadian,  yg^gg^^g^ -An  auction  to  beat  L  ®  ""J  1  """li ' Lncement 

‘mphaslzes,  “if  is  not  good,  and '  Canadim^  An  beat  her  of  bales  of  raw  cotton  used.nouncement 

his  is  nartieiilarlv  true  if  vmi. British.  United  States  and  Nether-llV'  auctions  wii  uaxe  piace  at  showed  a  decrease  in  19a7  as  com- C-I-L  s  seen 
h  s  _IS  particularly  true  if  you  :„e...r.ne.e  en.ithe  Hotel  Vancouver  on  Febru-  nnreH  tn  loss  . . .  . 


C-I-L’s  second  hydrogen  peroxide'  - 

plant,  the  other  being  located  at  New  Record  Made 


amnViQciT/AC  “if  ie  nnf  ctnnrl  onri  •  UV  IllUrC  lliail  DU  UdlleiUiail,  ,,  ..  T”", -  - Ul  UdltTd  Ul  I  dW  CUILUII  UftUU, - - —  -  » -  -  xwvvsxs.,  q#v.v4s,v#. 

this^  is  nartieularlv  true  if  you  British.  United  States  and  Nether-lf’’  auctions  wil  Itake  place  at  showed  a  decrease  in  1957  as  com- C-I-L’s  second  hydrogen  peroxide^  - 

take  into’[?on.siderutLi.  the  fuinm-,>®"‘^.s  bfe  insurance  companies  op- ancouver  on  Febru- pgred  to  19.56.  plant,  the  other  being  located  at!  NeW  ReCOrd  Made 

plication  of  Bill  87.  Not  only  is  itj®*'3ting  in  this  country  totalled  comnlete  i-o dcme.stic  rnd^  opened  shawinigan  Falls,  Que.  where  it  — -fjl-  fm 

a  particularly  vicious  type  of  mine  [more  than  $37  million  in  Novem-  largest  ^'ortS” ‘'oL^^®  i*!*  has  been  mamifaeturing  the  Mercantile  &  Gen  I  | 

legislation,  but  by  mere  change  b®*'  These  payments  brought  the,gggj,jj.gjgjgg  machinery  will  go  370  350  ^in  Igij’d’ cbomical  for  the  last  21  years.  Toronto.  -  New  life  assurance 

in  regulation  it  can  be  applied  to|total  P^id  .D  months  ^^g  hammer.  The  Aluminum  ^  “  ntaffor  1957*  was  in  nart  Hamilton  plant,  Mr.  Con-  business  transacted  by  The  Mer-, 

any  metal  in  any  individual  claim  "f  1957  to  over  $381  million.  'Company  0  f  Canada  has  com-  tn  nnnr  hn^ine«  at  tL  enH  nf increase  in  com-  cantile  and  General  Reinsurance 

Oi  district  in  the  province."  Th®  Canadian  Life  Insurance |g,jsgjgggj  Ej^ard  Krock  Indus- ' fhe  veTr  In  Deee^^^^  hydrogen  peroxide  pro- Company,  Limited  (London,  Eng.) 

Bill  87  makes  .subject  to  taxa- Ufficer-s  Association  reports  that  tries  Inc.  of  Worcester,  Mass.,  to  ggpned  onlv  25  787  ha^e^omnTred  facilities  provides  fully  in  19,57  has  again  created  a  new 

tion  owners  of  mining  property  in  the  November  payments  exceeded , ggn  by  auction  the  machineryi°qth  8i  nos  th^  nrlvi^c  mnn^h  present  Canadian  require-  record  for  the  company,  according 

areas  defined  as  producing  areas,  the  benefits  paid  in  the  eleventhjggfj  equipment  used  in  the  build-'^nH  28  226  Htirinif  n^nemh^r  gf  ments  and  for  the  foreseeable  to  a  report  from  the  Company’s 

as  yet  undesignated.  The  minerals  month  of  19.56  by  more  than  $5:ing  of  the  Kemano-Nechako-Kiti- fne^a 'd  '  manv  mills  closed  for  offices  in  Toronto, 

to  which  the  taxation  could  apply  million.  Death  benefits  rose  from  ^gt  project  in  B.C.  mo^ai  a  many  mms  c  osea  lor  hydrogen  peroxide  plant  The  whole  of  the  business  con- 

was  also  left  unspecified.  This  is  $11-9  million  in  1956  to  $13.1  milliant  The  machinery  which  was  used  pcrioas  auring  cnristmas.  [consists  of  approximately  30.000  sists  of  reassurances  accepted 
said  to  provide  the  widest  possible'in  the  same  month  of  1957.  in  erecting  this  Biinyonesque  pro-  A  •  /^  [square  feet  in  two  complete  floors  from  other  companies,  as  the  M-’r- 

area  of  discretionary  taxationj  Payments  of  matured  endow-; ject  has  now  been  toted  back  over  1 G TO UCf  Again  On  land  three  additional  partial  floors,  cantile  and  General  does  not 


TO  ^  EUROPE... 
NEW 

ECONOMY 

FARES* 


minerals. 

One  of  the 
ment  is  to 


ignated.  The  minerals  month  of  19.56  by  more  than  $5:ing  of  the  Kemano-Nechako-Kiti-  m56_and  manv  miir  closed  for  *" 

taxation  could  apply  million.  Death  benefits  rose  from  ^gt  project  in  B.C.  innr^rinHs  Hnrtno  mac  The  hydrogen  peroxide  plant  The  whole  of  the  business  con- 

t  unspecified.  This  is  $11-9  million  in  1956  to  $13.1  millian!  The  machinery  which  was  used  perioas  qu  mg  c^nrisimas.  consi.sts  of  approximately  30.000  sists  of  reassurances  accepted 
tie  the  widest  possible'in  the  same  month  of  1957.  in  erecting  this  Biinyonesque  pro-  A  •  /^  square  feet  in  two  complete  floors  from  other  companies,  as  the  M-’r- 

Lscretionary  taxation  Payments  of  matured  endow-;  ject  has  now  been  toted  back  over  LafOUCr  AgOIII  On  and  three  additional  partial  floors,  cantile  and  General  does  not 

since  it  contains  the  incipient  seed  ments,  ca.sh  values,  disability  bene- the  .same  roads  which  it  helped  Con fararir a  Rriarrl  ®  .structural  steel  frame- transact  direct  business, 

of  inequality  as  between  areas  and  fits  and  annuities  amounted  to  $16.9  to  build.  Included  are  complete  DOOra  work  and  asbestos  siding.  Fraser  The  net  sums  assured  during 

i million  during  November  while  pol-;  locomotives,  89-ft.  high  cranes.  A-  E.  "Dal”  Graiier,  president  [  grace  Engineering  (Ontario)  Ltd.  1957  amounted  to  approximately 
aims  of  the  govern- icyholders  received  dividends  ofjtractors  and  trucks  of  every  de-  D  Electric,  was  re-elected  ajwere  the  general  contractors.  i£27,500.000  compared  with  a  figure 
discourse  export  of  $7.3  million.  scription.  member  of  the  United  States  Na-j  -  of  £25,515,462  for  1956.  , 

- - - - — - - -  tional  Industrial  Conference  Board; Ci  _  I 

.  for  a  term  of  one  year  at  thel#r.  nyaCUlTne  riOPr  - - - - 

Board’s  381.st  meeting  held  recent-lpQf  KimbcrleV  Clark 

ly  in  .New  York's  Waldorf-Astoria'  ’  ,  ,  _ 

January  15,  1958  Hotel.  Neenah,  Wis.  —  Announced  by  „„  , 

Mr.  Grauer  has  been  active  in  i  Kimberly-Clark  Corp.  is  a  pro-  ,,  ^  ' 

the  work  of  the  Conference  Board  pam  pf  plaat  expansion  in  Canada  , 

since  19.54  when  he  was  first  elect-  involving  construction  of  a  60,000- 
ed  a  board  member.  square-foot  plant  at  St.  Hyacinthe, 

Announcing  the  formation  of  an’^'indeSent°an?1ion%^^^^^^^^ 

stitution  for  business  and  indus-  Construction  of  the  new  factory  1 
1V/r  a a  T  »T»¥'V  trial  fact  finding  through  scientific  will  be  completed  by  next  fall. 

Givll/lvjrl  1  L/INj  OC  1^0.  L/  1  JJ.  research.  Operations  at  the  paper-converting  | 

In  terms  of  everyday  usefulness,  facility  will  be  started  next  month :  H 

the  Board  is  a  source  of  facts  and|in  a  leased  plant  adjacent  to  the  * 

233  Notre  Dame  Street  West,  Montreal  1  figures  bearing  on  all  aspects  of  new  construction  site.  ^  *  '  ~ 

economic  and  bu.siness  operation.!  The  St.  Hyacinthe  plant  initially  sj'-' 

The  work  of  the  Board  is  made! will  convert  sanitary  crepe  wad-  . T 1 1 

possible  through  the  support  ofjding  products  and  tissue  for  mar-|  ^ f 

DlRFTTORq  more  than  3,600  subscribing  asso-|kets  in  the  Montreal  area  and  in  ^ j . 

ciates,  including  business  organiz-  the  Province  of  Quebec.  w ^  <  1 1 


LUFTHANSA  introduces  big  discounts  oa 
all  flights  starting  April  1st. 

1  *Syhjcct  lo  Goirrnnumt  approved. 

See  yovr  Travel  Agent 

»  LUFTHANSA  AIRLINES 

i'(80  l  ni\fTsitv  sticpt.  Montreal,  Que. 
l.Nnersitx  I-4T47 


January  15,  1958 

Announcing  the  formation  of 

CREIGHTON,  MACKENZIE  &  CO.  LTD. 

233  Notre  Dame  Street  West,  Montreal  1 

DIRECTORS 

D.  Dougloi  Creighton  Alexander  W.  Mackenzie 
J.  A4.  Kelly 

MEMBERS  OF  THE  INVESTMENT  DEALERS’  ASSOCIATION  OF  CANADA 


nF;PRF:.-FNTATION  IN 
ALL  PRINCIPAL  CITIKS 


*  *  *2* ?“«•«« «•««*«  • 
tl  ft  II  9:  9 '9  9  f 

-  TiX’  *  *  »  H  »  H  -»  li  ~ 
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BANK  OF  CANADA 


Weekly  statement  of  the  Bank  of  Canada  as  at  Jan.  8,  1958  shows 
total  assets  $28,361,721  lower  than  previous  week  at  $2,630,345,955.  In¬ 
vestments  are  shown  $15,332,558  lower.  Holdings  of  Sterling  and  U.S. 
Funds  were  $5,785,857  higher,  while  other  assets  were  $18,006,638 
lower.  Deposits  were  $1,806,014  higher.  Circulation  was  $33,140,941  low- 
ler,  while  other  liabilities  were  $3,135,123  lower. 

ji  *  In  comparison  with  corresponding  week  of  last  year  total  assets 


«r 


")  If!  S' 


SUItVtVEIt.  NtNMGtR  k  ChINEVERI 

CONSULTING  ENGINEERS 
H40  ST  CATHERINE  ST.  W.,  MONTREAL  25,  QUE. 

Prefiarution  of  plans  and  ^  ^ 

spvcifivations  for  the 

St.  Lawrence  Seaway  Authority  | 

for  remediol  sewage,  droinoge  and  woter  supply  works  \/ / 

for  South  Shore  Municipolitiet  and  with  Quebec-Hydro  f  (^^TlTTuSl  Jr  **  ^ 
on  olterotions  to  the  C.P.R.  bridge  ot  Coughnawogo, 

necessitated  by  the  future  Lochine  hydro-electric  power  ' - ^  ^ 

development.  \| 


COMPLETE  ENGINEERING  DESIGN  OF  IN- 
DUSTRIAL  PROJECTS  .  .  .  every  phase  from 
.  .  .  Site  Selection,  Layout,  Structurol  ond 
Building  Services  ...  to  completion.  Either 
olone  or  in  collaboration  with  Clients'  Engin¬ 
eers  cr  outside  Specioltsts. 


DESIGN  and  SUPERVISION  of  Consfruction  of 
general  Municipol  Works  .  .  .  Water  Filtration 
ond  Sewage  Treatment  Plonts  .  .  .  Hydro- 
Electric  ond  Steom  Plonts  .  .  .  Hydraulic 
Structures,  Horbours  ond  River  improvements. 


Total  . . 

%|I\AMI-.S  lO: 

Char  and  Savings  Bks.  .. 

Total  . 

tW  I  >1  MKNTV- 

Tre.tsury  Bills  . 

Govt.  Secs.  (2  Yrs.) 

Go\t.  Secs.  (Long  Term) 
Rds.  Deb.  Ind.  Dev.  Bk. 
Other  Secs.  .# 

Total  . 

Ind.  Dev.  Bk.  . . 

Bank  Premises  . 

All  Other  Assets  . 


Total  . 

LIABILITIES— 

Capital  Paid  Dp  ... 

Rest  Fund 

Notes  in  Circulation 

OKI'llsTTS 
Govt,  of  Canada 
Char.  Banks  ... 
Other  .  . . 


Total 

Inabilities  (Other  Curr.) 
.\U  Other  Liabilities  . . 


79,888  higher  than  same  period  last  year  and 
9.364  lower, 
herewith;— 

Jeu.  S.  mss  J.B.  1,  mss  List  Wk.  Last  Tr. 

69,290.982  63.505.125  4-  5.785.857  -f  13,373.584 

112.096  122.332  -  10.236  +  17.204 

69.403.078  63.627,457  +  5,775,621  +  13.300.788 

—  .m.non.oofl 

451,406,445 

467,061.603 

— 15.55-M63 

—  32.737,394 

780,010.W1 

779,151,604 

859.337 

f  101,179,168 

1.180.634,023 

1.181.259,744 

—  625  721 

+  I.9S6.260 

36,200.122 

36.197,240 

+  2.882 

4  13.218.674 

16,767,525 

16,681.418 

^  86.107 

-  2,38;.517 

2,46j..'9.036 

2,480,351.614 

—15,332,558 

+  Si  .234,191 

25,000,000 

25.000.000 

8.599.579 

8,597,725 

-  1.854 

+  2.827  457 

62.324.242 

81,130,880 

-18.806,638 

—  3,701.494 

2,«30,345,95.S 

2,658,707,676 

-28.361,721 

+  63,760,842 

a.ooo.uuo 

5.000,000 

25.000.000 

25,000,000 

4-  32.179,888^ 

l.STO.'i  80,202 

1.903.721,143 

—33.140.941 

33.820.164 

35,363.078 

-  1.542,914 

-  26.661,773  . 

527,033.649 

517.571,524 

+  9.462.125 

—  1,610,450 

25.119,761 

31,232.958 

—  6.113.197 

—  3.957,141 

585,973.574 

584.167.560 

+  1.806,014 

—  32.229.364 

76,140  771 

70,032.442 

+  6.108,329 

+  10.687,671 

67.651.408 

70.786.531 

—  3,135.123 

+  53.122.647 

2,«W,34S,9SS 

2,«S8,707,S76 

— 2SJS1,721 

4-  63,760,642 

SWIMMING  POOL 


the  unmatched 
facilities  of  this 
spacious  and 
luxurious  hotel 


SWIMMING  POOL 
BEACH  CLUB 
COCKTAILS 
DINING 
NAME  BANDS 
GOLF  COURSE 
TENNIS  COURTS 
BOATING 
BINGO 

SURF  BATHING 

CONCERTS 

RACING 


in  lovely  air> 
conditioned  rooms 
with  twin  beds, 
bath  and  showers 


FORMAL  GARDENS 
COURTEOUS  SERVICE 
CARO  PARTIES 
LECTURES 

MOTION  PICTURES 
COCKTAIL  HOUR 
PRIVATE  BEACH 
PUniNG  GREEN 
PROMENADE 
WEST  INDIA  ROOM 
CABANA  TERRACE 
MODERATE  RATES 


For  information  writ*  ManogBr,  RBSBfvatient,  PALM  BEACH  BILTMORE,  Palm  Booch,  Florida 
•r  conswit  your  local  frovtl  ogunl 


OPENS  DEC.  14th 


of  rfi*  fashionable 

PALM  BEACH  i 


Nbw  Yorii  Offict:  Waldorf<Astoria,  PLa'o  9-7250 
DANIEL  E.  TAYLOR,  PrMfdMf  JAME.5  J.  FARRELL.  G*n«rof  Manogor 


